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THE FINANCIAL SITUATION. 


In connection with the proposition of the Secretary 
of the Treasury to place an extra $50,000,000 of 
Government deposits in the national banks in the 
West and South, there has been considerable discus- 
sion as to whether the state of Treasury cash will 
admit of large additional deposits. The amount of 
the net cash balance (that is, the cash remaining 
after allowing for current liabilities) is usually exam- 
ined with the view to seeing whether the operation is 
possible. As a matter of fact, the extent of the cash 
balance has absolutely nothing to do with the ques- 
tion, since the money is just as available for the 
meeting of Government liabilities after it has been 
transferred to the banks as when it is in Treasury 
vaults in the physical possession of the Government. 

The question is in the main one of discretion—that 
is, it rests with the Secretary as to how much it is 
best for the Treasury to retain. The money hold- 
ings of the Government are at all times exceedingly 
large. According to the ‘‘Circulation Statement”’ 
for August 1, the net holdings then were $365,937 ,226 
after eliminating gold and silver held against out- 
standing certificates. This is independent of $57,- 
834,251 of Government cash on deposit with the 
banks. From the $365,937,226 the $150,000,000 
gold reserve must of course be deducted, but this 
still leaves the sum of $215,937 ,226, which, however, 
covers all kinds of money held, including $48,402,- 
190 of national bank notes and $20,174,519 of sub- 
sidiary silver. It is not our purpose here to indicate 
- the precise amount the Secretary may have for de- 
posit with the banks. We mean merely to make it 
plain that the amount is in any event large, though 
by no means inexhaustible. 

Another point, however, is worth noting, namely 
that the Secretary has been greatly adding to the 
money holdings in the Sub-Treasuries and is appar- 
ently still adding to the same. Whether this is a 
preparatory move or not, it is at all events a fact. 
In other words, the Secretary is apparently accumu- 
lating cash in order to be able to pay it out again. 
A striking instance of what is being done in this way 
is furnished by the figures for the month of July. 
During that month Government, disbursements, 
as represented by the pay warrants drawn, exceeded 
current revenues in amount of no less than $12,896,- 
043. Yet we find that the net money holdings dur- 
ing the month were increased from $347,053,005 to 
$365,937,226. How this was done appears when 
we examine the amounts on deposit with the national 
banks and find that this item for Aug. 1 was only 
$57,834,251, whereas for July 1 it was no less than 
$74,160,472. 

And the downward movement of the Government 
deposits is still in progress. The latest daily state- 
ment to hand is that for Aug. 5, and this shows the 
Government deposits reduced to $54,574,542. In other 
words, deposits in the banks have been drawn down 
20 million dollars since the Ist of July. The Secre- 
tary is evidently bent on re-enforcing his cash holdings 
before he is called upon to make good his promise to 
the West and South. It would be interesting to know 
if the Eastern banks are being required to surrender 
what the Western and Southern banks are to get. 





| 








The monthly debt statement for the first of August 
contains a tabulation of the net debt of the United 
States as well as of the gross debt, and thus avoids 
the objection mentioned in our issue of July 19, 
when we reviewed the statement for the previous 
month. It will be remembered that we commented 
on the revisions in the form of the daily returns and 
the corresponding changes made in the monthly debt 
statement, and said that these revisions were in the 
nature of an improvement, but that there was one 
alteration which was likely to prove confusing, if 
not actually misleading. In this last we alluded 
to the treatment of the deposits made by national 
banks for the retirement of their notes. Under the 
provisions of the Act of July 14 1890, these deposits 
are covered into the Treasury as miscellaneous 
receipts and it is further provided that the aggre- 
gate of such deposits shall be exhibited each month 
on the printed statement of the public debt under the 
heading ‘‘Debt of the United States Bearing No 
Interest.”’ This is the requirement of the law, 
from which it is not possible for the Treasury Depart- 
ment to make any departure. On the other hand, in 
the view of the Secretary of the Treasury, and with 
which we find ourselves in accord, this National 
Bank-Note Redemption Fund is a current liability, 
and provision for it should be made out of current 
cash. Accordingly, Mr. McAdoo last month in- 
cluded the item in current liabilities and deducted it 
from cash before arriving at the available cash bal- 
ance. We pointed out that as the debt statement has 
never attempted to show the net debt—that is, the 
debt remaining after allowing for cash in the Treas- 
ury—the fact that this item was in effect duplicated 
because counted first in the gross debt and a second 
time in being deducted from Treasury cash, it was 
very likely that those who attempted to arrive at 
the net debt for themselves would be misled, since 
the ordinary student would not have sufficient 
knowledge of the make-up of the statement to allow 
for the duplication. In response to our suggestion, 
the debt statement now, as already noted, shows the 
net debt as well as the gross debt, and with the 
amount of the national bank-note redemption fund 
properly credited back, all possibility of error or 
misconstruction is removed. 





It has been known all through 1913 that the iron 
trade was experiencing unexampled activity, chiefly 
in filling old orders. Evidence of the accuracy of 
this belief is furnished in the statistics of iron pro- 
duction for the six months to June 30 as contained 
in the Statistical Bulletin just issued by the Bureau 
of Statistics (William G. Gray, Statistician) of the 
American Iron & Steel Institute. The output for 
these six months was the very largest by far of any 
half-year period in the entire history of the trade. 
The product reached 16,488,602 tons as against only 
14,072,274 tons in the first half of 1912 and but 
11,666,996 tons in the first half of 1911. 

The best result in the first half of any previous 


year was 14,978,738 tons in 1910,as compared with 


which the present year’s total shows an increase of 
over 1) million tons, and the best result in the second 
half of any year was 15,654,663 tons in the last half 
of 1912, as compared with which there is now an 
increase of 830,000 tons. It will be observed that 
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the output for the first six months was at the rate 
of roughly 33,000,000 tons a year. But the indica- 
tions for the last six months are for a smaller output 
than that now recorded for the first six months. 
There has been an important decline in the prices 
of all grades of iron during the six months, No. 2 
foundry pig at Philadelphia for instance having 
averaged only $16.19 in June against $18.50 in Jan- 
uary and No. 2 foundry iron at Birmingham only 
$10.81, against $13.70, and new business has been 
on a greatly diminished scale. The United States 
Steel Corporation June 30 1913 reported unfilled 
orders aggregating only 5,807,317 tons against 
7,932,164 tons December 31 1912. The monthly 
statistics of iron production published by the trade 
journals tell a similar story of contraction. The 
“Tron Age”’ of this city in its statement issued the 
present week reports the production for July (not 
including the output of the charcoal furnaces, which 
are never included in these monthly statistics) 
2,560,646 tons against 2,628,565 tons in June and 
2,822,217 tons in May. 





The grain crop report for August, issued by the 
Department of Agriculture yesterday afternoon, 
seemed to reflect quite clearly the adverse conditions 
of weather that prevailed in important sections 
of the country during July, and was, therefore, quite 
fully in line with expectations. Reports were 
current during the month from reliable private sour- 
ces of damage to corn by drought and high tempera- 
ture, and these find substantiation in this official 
document, a very important drop in condition being 
indicated. Latest advices, moreover, denote that 
a further lowering of the prospect of yield has oc- 
curred since the date (Aug. 1) to which the Govern- 
ment report is brought down. Returns from the 
winter-wheat harvest, on the other hand, give a 
better promise of outturn than a month earlier, and 
a slight improvement in spring-wheat condition is to 
be noted. But potatoes—a very important food 
crop—felt the effect of the prolonged dry weather, 
and a crop quite a little less than last year is now 
looked for. 

For corn the average condition on Aug. 1 is stated 
by the Department as only 75.8, this being a deteri- 
oration of 11.1 points from July 1. It compares, 
furthermore, with 80 on the corresponding date last 
year and a ten-year average of 82.2. The situation 
in most of the important corn-raising States is less 
satisfactory than a year ago, the contrast being quite 
marked in some districts of largest production. In 
Kansas, for example, a condition of 30 on Aug. 1 1913 
compares with 73 twelve months ago; in Nebraska, 
67 with 79; in Oklahoma, 44 with 65; and in Mis- 
sourl, 70 with 81. On the basis of the average con- 
dition Aug. 1, the indicated yield per acre is officially 
figured out to be 25 bushels, forecasting a total crop 
of 2,672,000,000 bushels, as against 29.2 bushels per 
acre and an aggregate yield of 3,125 million bushels 
in 1912 and 2,531 million bushels in 1911. 

As regards winter wheat, the August 1 report 
encourages expectations of a better final result 
than had been predicted a month earlier. The 
Department now estimates the yield per acre at 16.5 
bushels, against 15.6 bushels, the figure an- 
nounced July 1, and the total crop as approxi- 
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mately 511,000,000 bushels—a record product exceed- 
ing that of 1906 by some 20 million bushels—and 
comparing with 400 million bushels in 1912 and 430 
millions in 1911. 

Spring-wheat records an improvement of 3-10 of a 
point for July, but at the same time the condition 
August 1, as officially reported at 74.1, islow, com- 
paring with 90.4 last year. The indicated yield per 
acre is placed at 12.5 bushels against 17.2 in 1912 
and on that basis the total crop arrived at is 233 ,000,- 
000 bushels against 330 millions last year—the high- 
water mark. For spring and winter wheat combined 
the expectation at this time, according to the De- 
partment’s figuring is for a yield of 744,000,000 
bushels, or only nominally less than the record crop 
of 1901. This is of course a very satisfactory feature 
of the report, especially as it indicates an excess of 
about 14 million bushels over the outcome of the 
harvest of 1912, which was a good one. 

Oats deteriorated moderately during July, the 
condition, as reported by the Department for Aug. 1, 
being 73.7%, against 76.3 a month earlier, 90.3 a 
year ago and a ten-year average of 81.5. A yield of 
26.8 bushels per acre is estimated, which on the area 
planted would give a product of 1,028 million bushels, 
this comparing with last year’s record total of 1,418 
million bushels and an outturn of 922 million bushels 
in 1911. The amount of oats remaining in farmers’ 
hands in the United States on Aug. 1 was very much 
greater than at the same time in the previous year, 
due to the heavy yield of 1912. The total an- 
nounced is 103,900,000 bushels, against 34,872,000 
bushels a year ago. 

Potatoes, as stated above, promise a much smaller 
supply this year, the Department estimating the 
product per acre at only 92 bushels, against 113.4 
bushels last year, or a total of 339,000,000 bushels, 
against 421,000,000 bushels. The indication as re- 
gards barley is for 168 million bushels, or 56 million 
bushels less than in 1912, and a somewhat smaller 
hay harvest is expected. 





Bank clearings in the United States for July 1913 
make in the aggregate an exhibit differing in no 
essential particular from those for recent previous 
months. Excluding New York, there has been in 
July, as in all earlier months since April 1911, a gain 
over the corresponding period of the previous year. 
On the other hand, with this city included, the latest 
month, as did most preceding similar periods since 
February 1913, records a decline from the previous 
year, the adverse result being in considerable measure 
due to the falling off in speculation at the Stock Ex- 
change and a decline in the volume of other financial 
transactions that are such potent factors in the swell- 
ing of bank clearings. 

Our compilation of clearings for July, give on the 
first page of this issue comprises altogether 152 cities; 
of these 111 report totals in excess of 1912, with the 
percentages of increase large in many cases, and 
notably so at Harrisburg in the Middle division; 
Columbus, Canton, Springfield, O., Decatur, Jack- 
sonville, Gary, Lorain and Adrian in the Middle 
West; Duluth, Fargo and Fremont in the ‘Other 
Western” section, and Fort Worth, Nashville, Nor- 
folk, Austin, Tulsa and Columbia at the South. 
On the other hand, there are no less than 41 places 
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municipalities outside of New York aggregate clear- 
ings reach $6,190,762,550, which is a gain over July 
a year ago of 2.8%. At New York, however, as 
already stated, there is a loss of 7.3%, so that for the 
whole country the month’s result is a decline of 2.9%. 
The seven months’ exhibit is of a similar character, 
the outside cities showing a gain of 3.9% over 1912, 
New York a decline of 3.3% and the aggregate of all 
a falling off of 0.3%. | 

Speculation on the New York Stock Exchange was 
extremely light in July—in fact, very much below 
the average for the period and on the whole upon 
a@ comparatively low basis of values. The dealings 
totaled only 5,124,015 shares, against 7,158,324 
shares in the month of 1912 and no less than 14,254,- 
713 shares in 1910; and for the seven months were 
but 51,381,313 shares, against 76,544,864 shares last 
year and 112,095,658 shares three years ago. The 
séven months’ record, made in 1901, was 192,080,413 
shares. Bonds were also less freely traded in, the 
gales of all the various issues totaling for the month 
35 million dollars par value, as contrasted with 52 
millions in 1912 and 61 millions in 1911, with the 
transactions since Jan. 1 aggregating 319 millions, 
against 45714 millions and 528 millions, respectively. 
What is true of New York is equally so of other 
centres, Boston, for instance (and thus accounting for 
the drop in clearings), reporting a volume of share 
sales for the seven months less than half those of the 
period in 1912, with almost as great a decline in the 
bond operations. 

The Canadian clearings exhibit for July is of much 
the same character as that for June and indicates 
a further check in the activity that was a feature in 
the Dominion for an extended period. For the latest 
month a majority of the 20 cities included in our 
comparative statement shows losses from a year ago, 
with the decline in the total of all 6.2%. For the 
seven months, however, the aggregate is a high record, 
exhibiting a gain over 1912 of 2.5%. 





Commercial failures in the United States in July 
1913, while fewer in number than for the similar 
period of 1912, covered a larger volume of indebted- 
ness than then recorded and in fact the heaviest for 
the identical month in very many years. It is 
likewise true that the aggregate liabilities reported 
by insolvents since the first of January is in excess 
of those for the seven months of all earlier years 
with the exception of 1893, though there has been 
no important augmentation in the number of failures; 
the result is explained by the insolvencies of large 
magnitude this year. ‘These have been comparative- 
ly few in number but have contributed very much the 
larger part of the liabilities. We have referred to 
this predominating feature of 1913 in reviewing 
previous months’ exhibits, so it merely remains to 
state that in July this year some 40 defaults account 
for over half of the total indebtedmess. Among the 
failures of this latest month one (the Yantic Woolen 
Co., of Hartford, Conn., for $236,334) is directly 
ascribed to -procrastination in tariff legislation, 
which has caused uncertainty and semi-paralysis 
in the trade, and not to the prospective reduction 
in import duties. 

The aggregate of failed liabilities in all commercial 
and industrial lines in July 1913 reached, according 
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to Messrs R.G. Dun & Co’s compilations, $20,325,705 
representing 1,169 defaults,'against $16,098,460 and 
1,230 in the previous year and $12,150,070 and 
1,127 in 1911. Of the fifteen branches into which 


greater liabilities than in the month a year ago, 
with the excess particularly noticeable in iron, 
foundries and nails, clothing and millinery, chemicals 
and drugs, and paints and oils, the aggregate increase 
being 1% million dollars. In the trading group, 
on the other hand, only five branches report indebted- 
ness of greater magnitude than in the month of last 
year, but the augmentation in groceries, meats and 
fish alone isso large (160%) that for the whole division 
a gain of 214 million dollars is shown. Among 
brokers, transporters, etc., the exhibit is more satis- 
factory, the rise in amount of liabilities over 1912 
being merely nominal. 

The showing for the seven months is more favorable 
as concerns number of insolvents than a year ago, 
but as regards amount of debts involved the total 
exceeds, as intimated above, all other years except 
1893. For the period in 1913, thenumber, at 9,332, 
and the liabilities, at $153,234,766, contrasts with 
9,547 and $124,110,683 last year and 8,187 and $115,- 
845,104 two years ago. The indebtedness in manu- 
facturing branches in the seven months this year 
reaches $63,483 ,323, against $51,281,343; the com- 
parison in the trading group is between $70,117,736 
and $56,683,020, and among brokers, etc. $19,739,- 
707 and $16,146,320. 








The latest revolution against the new Chinese 
Republic seems to have pretty thoroughly collapsed. 
Dr. Sun Yat Sen, former provisional President of 
China and one of the leaders of the Southern rebellion 
is said to have fled on a Japanese steamer bound for 
the Island of Formosa. A desperate fight among the 
rebels themselves is reported to have occurred on 
Wednesday at the Wu-Sung forts. The famous 
rebel regiment called ‘‘Dare to Die’’ whose com- 
mander Lufu Piao was suspected of having plotted 
to capture the fortifications by stealth from the 
revolutionists in order to sell them to the Govern- 
ment, attacked the forts, but the latter opened fire 
and simultaneously the Northern troops, executing 
a flanking movement, literally mowed down the regi- 
ment in question. In a special cable to the New 
York Times Admiral Tsai Ting-Kan, private secre- 
tary to President Yuan Shih-Kai, relates the history 
of the revolution. The present outbreak began in 
June when the rebels gathered in Hu-Pe Province, 
organized secret societies, endeavored to undermine 
the loyalty of the troops and planned to seize the 
capital city, Wu-Chang. The plot was frustrated. 
Many of the rebels were executed but others escaped 
in foreign steamers down stream to Kaing-Hi, which 
then became their headquarters. Shortly before 
this complaints of the mal-administration and dis- 
loyalty of the Governors of An-Hui, Kiang-Si and 
Canton had compelled the Government to remove 
them from office. In revenge these three governors 
assisted the rebellion. Since the rebellion began, 
to quote the despatch in question, the Government, 
whose previous patience and consideration for the 
views of all classes of the community had even been 
described as weakness, has acted with the utmost 
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vigor. Loyal troops were despatched southward to 


the scene of the insurrection. The navy has re- 
mained loyal. The loyal Government troops have 
everywhere been successful. The Hu-Kow forts 
have been recaptured, Nanking has been relieved, 
the Shanghai arsenal has successfully resisted the 
rebels attacks. ‘“‘The President’’, it is declared, will 
never rest until the rebellion is entirely quenched. 
Never will the President, entrusted by the nation 
with the sacred responsibility of high office, allow 
rebels to break up the Republic or inflict suffering 
upon innocent persons.”’ 





Although the preliminary treaties have not yet 
been signed, it is announced from Bucharest that 
peace has tentatively been concluded between Servia, 
Greece, Montenegro, Roumania and Bulgaria. There 
are still some rumblings, however, suggesting that 
an eleventh-hour hitch may take place in view of 
Austria’s reported determination to insist on revision 
of the treaty by the Powers. Bulgaria, after fighting 
very hard to retain a larger share of the territory 
captured from Turkey, finally acquiesced in the 
demands of her former allies and Roumania when, 
on Wednesday, M. Majoresco, the Roumanian Pre- 
mier and President of the Peace Conference, threat- 
ened that unless Bulgaria accepted the modified 
frontier as proposed, the Roumanian army would 
occupy Sofia next Saturday. The new frontier 
starts at a point on the old frontier west of the 
Struma River, follows the water-shed to the west of 
the town of Strumnitza, thence runs almost through 
the Struma Valley to the Belesh Mountains, and 
thence easterly in an almost straight line to the 
Mesta River, thus leaving the town of Strumnitza, 
the port of Lagos and Xanthix to Bulgaria and the 
port of Kavala to Greece. The new frontier is a 
deep disappointment to the Bulgarians, who, it is 
said, still hope for its eventual revision by the 
Powers. Bulgaria thus obtains a considerable por. 
tion of Northern Macedonia and also about sixty 
miles of the Aegean seaboard, which will enable her 
to build her projected railway from Philippopolis to 
the Aegean Sea. Apparently the whole of the dis- 
puted country between the northerly courses of the 
Vardar and Struma rivers goes to Servia, including 
Oychepolye, Veles, Istip and Kotthana, while 
Demirhissir, Ceres, Drama and Kavala fall to 
Greece. Montenegro, it is reported, will receive 
from Servia an extension of territory east and south 
corresponding to the aid Montenegro rendered 
Servia in the war with Bulgaria. Vodena and 
Florina will be Greek, as will also be the Salonika- 
Monistar Railway within about 25 kilometres of its 
head. 

The London ‘‘Times” believes that both Russia 
and Austria are opposed to Greece having Kavala, 
and that the Powers are almost certain to insist 
upon a revision of the treaty to meet their views. 
Meanwhile the representative of the Powers at Con- 
stantinople on Thursday informed the Porte that 
Adrianople must be handed back to the Bulgarians 
and that Turkey would be forced to respect the 
Treaty of London. It is said that the Powers will 
take such a firm stand in this matter that Bulgaria 
will not have to fight the Turks again. At the 
peace conference on Tuesday,;M. Majoresto read a 








note from the United States Government expressing 
a desire to see inserted in the Treaty of Bucharést 
a stipulation securing civil and religious liberty to 
the populations inhabiting territory which may be 
ceded or annexed. M. Majoresto remarked that 
such liberty was the law in every country partici- 
pating in the peace conference. All the heads of 
the various delegations to the conference agreed that 
it would be superfluous to think of inserting such a 
special clause in the treaty. The Administration 
at Washington has been receiving vigorous protests 
from Jews all over the United States against the 
treatment of people of their religion in Roumania. 
The State Department was advised that Roumanian 
Jews were being deprived of civil rights guaranteed 
them under the Treaty of Berlin. This, it is said, 
influenced Secretary Bryan to ask that a guaranty 
of religious liberty be included in the proposed treaty 
at Bucharest. 





While no official announcement or explanation of 
the Administration’s policy as regards the Mexican 
situation has been announced, there is no question 
but that it is one of mediation. On Monday last 
Secretary Bryan announced the acceptance of the 
resignation of Henry Lane Wilson as Ambassador 
to Mexico in the following formal statement: 


‘“‘Ambassador Wilson’s resignation has been ac- 
cepted to take effect Oct. 14. The part which he 
felt it his duty to take in the earlier stages of the re- 
cent revolution in Mexico would make it difficult 
for him to represent the views of the present Ad- 
ministration, in view of the situation which now 
exists.” | 


On the same day John Lind, ex-Governor of Min- 
nesota, was appointed adviser to the American 
Embassy in Mexico City and immediately departed 
for the Mexican capital to attempt to carry out the 
policy of the Wilson Administration. Telegraphic 
advices from Mexico City indicate that the appoint- 
ment of Mr. Lind is resented at that centre and Presi- 
dent Huerta in a formal note made the announce- 
ment that Mr. Lind would not be accepted by the 
Mexican Government except as a properly credited 
envoy. However, the appointment is entirely one 
within the exclusive jurisdiction or our own country 
and technically at least Mr. Lind will not assume 
official functions requiring his recognition by the 
Huerta Government. Our affairs in Mexico are 
in the hands of Secretary O’Shaughnessy, acting as 
Charge d’Affaires, and our Embassy corresponds in 
status with the Mexican Embassy in the city of 
Washington, which is now under the jurisdiction of 
Senor Algara, Charge d’Affaires. Secretary Bryan 
sent the following telegram to the American Lega- 
tion on Wednesday: 

“You may say to the Minister of Foreign Affairs 
that Governor Lind comes to Mexico on a mission of 
peace and that the President feels sure his presence 
there will contribute toward a settlement of the 
difficulties. The Mexican Government should await 
the President’s communication and not give weight 
to misrepresentations published in sensational news- 
papers.”’ 

Ex-Governor Lind will undoubtedly technically 
act as the adviser to Secretary Shaughnessy and will 
conduct as far as possible his negotiations in a formal 
way through the latter. Advices from Washington 
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which seem to bear the stamp of responsibility de- 
clare that Mr. Lind will endeavor to bring about three 
distinct results: First, he will seek to secure an agree- 
ment among the contending factions for a suspension 
of hostilities pending the election of aConstitutiona 
President. Second, he will try to persuade Presi- 
dent Huerta to retire from office in favor of a pro- 
visional President acceptable both to the adherents 
of Huerta and the Constitutionalists. Third, he wil 
endeavor to secure Constitutional elections for the 
choice of a President and Congress and the estab- 
lishment of a Constitutional government that will 
he recognized by the United States. Ex-Governor 
Lind has never resided in a Latin-American country 
and does not speak Spanish. However, he is a man 
of calm judgment and has the entire confidence both 
of President Wilson and Secretary Bryan. The State 
Department on Friday last made a formal request 
to Congress for an appropriation of $100,000 for the 
transportation of Americans out of Mexico at the 
expense of the Government. 

In a newspaper interview in Mexico City President 
Huerta declared that he would not accept either 
mediation or intervention of any kind. ‘“This’, he 
said, “is made imperative because of our national 
dignity and decorum. Onno account will I make any 
compromise with the revolutionaries and still less 
will I do so if such an act involves a flagrant violation 
of our sovereignty. As for the elections, they will 
be held in accordance with our laws. This Govern- 
ment will of course reject all effort, whether of 
friends or of outsiders, to mediate in our troubles, as 
we are strong enough to bring about peace at an early 
date.”’ No further action is likely to be taken by 
the Administration at Washington until it receives 
a full report from Mr. Lind. The latter will first 
go to Mexico City to ascertain the exact attitude of 
General Huerta and his followers concerning the 
mediation and incidentally to express the view that 
the resignation of Huerta would make possible a 
truce. If he succeeds in Mexico City, the President’s 
representative will then approach the other faction 
in an effort to bring about an armistice and a Con- 
stitutional election. 





On Saturday last the Senate Committee on Foreign 
Relations rejected by a vote of 8 to 4 Secretary Bry- 
an’s proposal to establish by treaty what would in 
effect be a protectorate over the Republic of Nicara- 
gua. It is understood that the Administration will 
accept the decision of the Committee for the time 
being and will modify the treaty in such a way as to 
conform to the views of the Senators so as to leave 
the treaty substantially as it was proposed by Secre- 
tary Knox during the Taft administration. In 
that form it provided that the United States should 
obtain an exclusive franchise for the construction 
of an interoceanic canal, that this Government 
should have a naval base on the Bay of Fonseca and 
upon certain small islands in the Gulf of Mexico. 
In consideration of these conditions the Government 
was to pay Nicaragua $3,000,000 to be used in public 
works and for educational purposes. Mr. Bryan 


after the vote of the Committee made the following 
formal statement: 


‘The President has not changed his views as to 
the main feature of the Nicaragua treaty, an outline 





of which has been before the Foreign Relations Com- 
mittee of the Senate for consideration informally, 
but owing to the fact that the Senate’s time is occu- 
pied with the tariff and currency bills, further con- 
sideration of the treaty with Nicaragua, together 
with a number of other important matters, will be 
deferred until the regular session.”’ 





President Gomez of Venezuela announces that 
he, personally, will lead the Venezuelan army against 
former President and Dictator, Cipriano Castro. 
An army of 7,000 men left Caracas on Wednesday 
and President Gomez started from the Capital on 
Thursday. It is stated in press dispatches from > 
Port-of-Spain, Trinidad, that Castro has about 
12,000 men. No conflict between the opposing 
troops has yet been reported. President Wilson 
on Thursday sent to the Senate the name of Preston 
McGoodwin, of Oklahoma, to be Minister to Vene- 
zuela. 





The French Senate on Thursday adopted the 
Military Bill as passed by the Deputies on July 25. 
Parliament will now promptly adjourn. The British 
Parliament session is also nearly over and the Govern- 
ment thus is safe until next year. The French Bud- 
get just voted provides for the expenditure of about 
$960 000,000, but further expenditures of $64,000,000 
have been withdrawn from the budget under the form 
of special accounts for Morocco and other affairs, so 
that the real expenditures of 1913 are expected to 
reach a total of more than $1,000,000,000. 





The London Stock Exchange was closed on Satur- 
day and also on Monday, the latter, as is customary 
on the first Monday in August, being Bank holiday. 
This holiday period seemed to have a quieting in- 
fluence on the week’s business as a whole in the Brit- 
ish centre, although there was no reactionary ten- 
dency shown in the tone of the security markets. 
The progress towards peace in the Balkans was an 
influence in the latter direction and Consols closed 
at 7354, comparing with 7314 a week ago. There 
has again been an appreciable restraint in the appli- 
cations for new capital, owing tothe negligible results 
of recent issues. Cable advices from London report 
that the underwriters of the Buenos Ayres Pacific 
Railway issues were compelled to take 60% of the 
issue, which was offered on July 25 and comprised 
£1,000,000 5% bonds at 98. Balkan and kindred 
State securities on the London Stock Exchange 
have ruled quiet but have reflected in some degree 
the improvement in the poltical position in South- 
eastern Kurope. Bulgarian 6s closed without change 
for the week at 9944. Greek monopoly 4s advanced 
1 point to 55 and Servian unified 4s were without 
change from 79. Turkish 4s have advanced 11% to 
8414 and Russian 4s closed 1 point higher at 90. 
German Imperial 3s are also 1 point higher at 74. 

In Paris cheerful markets, likewise, prevailed 
according to latest cable reports, although, as is the 
case with London, there has been no distinct activity 
displayed either on the Bourse or the ‘‘coulisse.’’ The 
Bank of France is reported to be obtaining gold 
supplies in the London market out of the arrivals 
of gold from South America and to this extent 
London is supplying a demand that otherwise would 
have been a feature in the New York situation. 
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French bankers are, it is declared, rather too liberally 
committed in the way of loans to Balkan States 
but the monetary situation, as indicated by money 
rates, is not of severe tension. The discovery of 
forgeries estimated at fully $6,000,000 on an im- 
portant bank produced some added nervousness in 
the French banking situation. The forger was 
Armand Duperdussin, well known as an aviator 
and inventor, who on the strength of fictitious deals 
with prominent Paris dry goods stores induced the 
Credit ndustril et Commercial to advance him many 
millions of francs on the presentation of forged orders. 

The European official banks are still maintaining 
their discount rates though private bank rates are 
showing an easier tendency. In Lombard Street 
sixty-day bankers’ acceptances closed at 334@3%%, 
which compares with 334@4% a week ago, and long 
bills closed at 34%4@4%, comparing with 4@4%%. 
Money in London closed at 2324@3%, comparing 
with 344@4% a week ago. The quoted private 
bank rate in Paris is still 334%, though some business 
is reported at 3°4%. In Berlin the private discount 
rate closed at 424% against 454% on Friday of last 
week. In Vienna the current private bank rate is 4 
lower at 534; in Brussels 4 7-16%, and in Amsterdam 
commercial bills are quoted at 422%. Inthe Dutch 
centre finance bills are being discriminated against, 
the private rate being 534%, which is 34% over the 
Bank rate. The official rates in leading — centres 
are: London, 4 “ah - Paris, 4%; Berlin, 6%; Vienna, 
6%; Srussels. 5%, iad Amsterdam, 5%. The rate of 
discount of the Bank of Bombay was on Thursday 
advanced to 4% from 3% and a similar change 
on the same Pes was made by the Bank of Bengal 
at Calcutta. 

In its weekly return the Bank of England showed 
a loss of £271,226 in gold coin and bullion holdings 
and of £369,000 in the total reserve. The propor- 
tion of reserve to liabilities is 55.90%, which com- 
pares with 53.84% last week and 48.80% last year 
at this time. The Bank’s bullion now stands at 
£39 ,013 434 and compares with £39,691,831 in 1912 
and £39,674,922 in 1911. The reserve aggregates 
£27 507,000. One year ago it was £28,154,041 and 
in 1911 £27,661,177. The outstanding circulation 
increased £98,000 and does not differ materially 
from the total of a year ago, being £29,956,000 
against £29,987,790. Public deposits were reduced 
£1,587 ,000 and ordinary deposits showed a contrac- 
tion of £999,000. There was a decrease of £2,203,- 
000 in loans (other securities) during the week, which 
brings the total down to £26,988,000. In 1912 it 
was £33,613,567 and in 1911 £26,527,800. The 
Bank on Tuesday (Monday being a holiday) se- 
cured £500,000 of the £700,000 South African gold 
offered at the usual weekly London auction, the re- 
mainder being purchased for India. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for the Bank 
week: Imports, £1,102,000 (of which £102,000 from 
Egypt, £100,000 from Argentina, £366,000 from 
Brazil and £534,000 bought in the open market); 
exports, nil, and shipments of £1,373, Oy . net to the 
interior of Gieat Britain. 





The Bank of France reported a still furthy in- 
crease of 2,561,000 francs in its gold holdings and 








= —< 
of 11,215,000 francs in silver. The statement, 
taken as a whole, is satisfactory, indicating a de- 
crease of 166,350,000 frances in note circulation and of 
338,050,000 franes in discounts. General deposits 
were reduced 7,725,000 francs, Treasury deposits 
decreased 26,150,000 frances and advances increased 
21,675,000 frances. The Bank now holds 3,364,- 
774,000 franes in gold. One year ago the amount 
was 3,289,175,000 francs and in 1911 3,173,600,000 
francs. The silver holdings aggregate 638,656,000 
francs and compare with 806,475,000 francs in 
1912 and 845,625,000 franes the year preceding. 
In outstanding circulation and discounts, however, 
the comparisons with the figures of a year ago. are 
still poor. The total circulation has increased ; this 
year to 5,510,479,000 franes,. from 5,117,923,695 
francs in 1912 and 5,046,045,050 francs in 1911, 
while discounts stand at 1,503,133,000 francs, com- 
paring with 1,073,842,332 frances in 1912 and 
1,013,992,191 franes in 1911. 





‘The statement of the Imperial Bank of Germany, 
which was published on Saturday of last week, regis- 
tered a decline of 27,468,000 marks in gold and of 
77,006,000 marks in total cash. The loans were in- 
creased 39,211,000 marks and discounts showed an 
expansion of 23,917,000 marks, while note circula- 
tion was 122,717,000 higher. ‘Treasury bills in- 
creased 8,324,000 marks and deposits were reduced 
115,080,000 marks. The Bank’s cash holdings ag- 
gregate 1,387,593,000 marks and compare with 
1 ,261,460,000 marks in 1912 and 1,171,640,000 marks 
in 1911. Combining loans and discounts, we have 
a total of 1,101,423,000 marks, which compares with 
1,158,400,000 marks in 1912 and 946,820,000 marks 
the year preceding. The Reichsbank’s outstanding 
note circulation is 1,948,728,000 marks and compares 
with 1,742,600,000 marks in 1912 and 1,586,920,000 
marks in 1911. 





In local money circles there has been no special 
pressure for funds. Rates for fixed maturities are in 
most instances fractionally lower at the close than the 
figures of a week ago. Secretary McAdoo has not 
yet deposited Treasury funds in the banks of the 
West and South, but will do so in the near future. 
On Thursday the Secretary held a conference with 
representatives of Southern banks to consider the 
most advantageous way of making the deposits. 
More than one hundred bankers from thirty-six 
Southern cities were present. Yesterday (Friday) 
he held a similar conference with bankers from all the 
crop-raising States of the West, which was similarly 
well attended. The general understanding seems to 
be that $20,000,000 of Government funds shall be 
ready for deposit with Southern and Western banks 
this month, another $20,000,000 in September and 
$10,000,000 more, if necessary, in October. Of the 
funds deposited, 25% shall be returned by Dec. 15, 
25% by Jan. 15, 25% by Feb. 15 and the remaining 
25% by March 15. Of the amount allotted to each 
bank, 50% shall be deposited in August and 50% in 
September. This will leave the $10,000,000 assigned 
for October to be distributed as an independent 
amount if it should prove to be needed. The interest 
shown by the Secretary of the Treasury in the money 


' situation has created the impression that it will be 
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the policy of the Administration to utilize to the. 


fullest extent all the resources of the Treasury to 
prevent a stringent condition developing as a result 
of the seasonal demands for funds to move the crops. 
Among the banks of the West and South the action 
of the Secretary has been well received, and in 
New York there is no special criticism of the transac- 
tion except the general one that it was not necessary. 
The banks have been consistently getting their 
funds into shape for the crop season and are well 
prepared. The same view is entertained to some 
extent by bankers in Chicago. Mr. John J. Mitchel 
of that city in a published interview expressed the 
belief that rates will go no higher during the next few 
months than they are at present, and would not have 
gone higher had Mr. McAdoo not decided to deposit 
public funds. New York banks, Mr. Mitchel argued, 
are in a better position to meet crop-moving demands 
than in former years, as speculation in stocks is not 
absorbing a great amount of funds. “I do not 
anticipate a higher rate for money in September and 
October,”’ he said, “than the last fortnight wit- 
messed. On the contrary, rates may become easier 
during the next few weeks, as European bankers are 
getting into a position where they are willing to buy 
our finance bills and liquidate some indebtedness 
from the large balance of trade that has accrued 
within the past year.”” Mr. Mitchel showed that the 
present demand for money is not urgent but merely 
reflected a large volume of general business. Banks, 
he said, were extending regular customers’ accom- 
modations to finance actual needs, but no inclination 
was being shown to loan for new enterprises. Mr. 
Mitchel’s views agree very closely with those of 
New York bank officers. There have been no im- 
portant capital demands upon the market this week 
that furnish any accurate indication of the attitude 
of lenders. Saturday’s bank statement indicated a 
loss in the cash surplus of $1,949,600, the total hold- 
ings of the banks and trust companies in the Clearing 
House above reserve requirements being $26,208,- 
100, which compares with $20,398,950 in 1912. The 
loans indicated an increase of $2,890,000 for the 
week, while deposits were reduced $7,058,000, which 
curtailed the reserve requirements by $2,081,400. 
Thus, while the cash reserve itself was reduced 
$4,031,000, the reduction in reserve requirements 
curtailed the reduction in cash surplus to $1,949,600. 

Call money rates during the week were confined, 
as was the case a week ago, within a range of 2@2144% 
while the ruling rate each day has been quoted at 
244%. On Tuesday, Wednesday and Thursday 
246% was the highest and 24% the lowest. Fri- 
day’s range was 2@214%. Time money rates, as al- 
ready noted, close at fractional declines, final quota- 
tions being 314% for sixty days (against 34@4% a 
week ago), 444% for ninety days (against 434@5%), 
5% for four months (against 54@54%), 534@6% 
for five months (unchanged) and 534@6% for six 
months (also unchanged). Commercial paper has 
been in better supply and banks and other buyers 
have bought more freely. How much of this can be 
traced to the announcement by the Secretary of the 
. Treasury that he will accept commercial paper as se- 
curity for the deposit of Government funds, it would 
be difficult to say, but that there is some improvement 
in the situation there can be no question. Closing 





————— 


quotations are 6@614% for sixty and ninety days’ 
endorsed bills receivable and for four to six months’ 
single names of choice character. Others are quoted 


at 634 @7%. 





In sterling exchange there have been few features 
this week. The market has been a particularly 
quiet one and, aside from a moderate rise on Satur- 
day and Monday, which was due in some measurre 
to the demand for remittances of August dividends 
and coupons, the week’s movements have been with- 
out significance. There has been a fair supply of 
finance bills, but no more than the market could 
comfortably absorb, and European bankers are very 
willing to accept bills whenever offered. The grain 
movement, and in fact the export movement as a 
whole, continues active, while importations are still 
restricted by the approach of lower tariff rates. 
On the other hand, bonded warehouses are quite 
congested as a result of the large importations of 
merchandise that will be affected by the tariff, but 
which is being kept in bond until the new tariff 
rates become effective. How far these accumula- 
tions of merchandise have been financed on this side 
there seems no accurate basis apparent for judging, 
but it is considered probable that they have already 
been remitted for in the usual course of sterling ex- 
change transactions. There have been no additional 
demands on the American gold supply by the Bank 
of France and cable dispatches from Paris say the 
Bank has been a competitor in the London market 
for the South American gold that has been engaged 
for the British centre, some of which has already 
arrived. A shipment of $200,000 in gold reached 
New York from Canada during the week, which sug- 
gests that monetary affairs are easing up somewhat 
in the Dominion. 

The Continental exchanges have continued irreg- 
ular. The London check rate in Paris closed at 
25.25 frs., which compares with 25.2434 frs. a week 
ago and at Berlin the demand sterling rate closed 
at 20.4644 marks, comparing with 20.47% marks 
a week ago. Berlin exchange on Paris, as reported 
by cable last evening, closed at 123.35 frs., which is 
an advance of 5 centimes for the week. 

Compared with Friday of last week, sterling ex- 
change on Saturday was firmer, with demand quoted 
at 4 8660@4 8670, cable transfers at 4 87@4 8710 
and sixty days at 4 8315@4 8325. On Monday op- 
erations were somewhat restricted, owing to the Bank 
holiday in London, but the market ruled firm and 
advanced to 4 8665@4 8675 for demand, 4 8705@ 
4 8715 for cable transfers and 4 8325@4 8335 for 
sixty days. The decline in London discounts on 
Tuesday caused some weakness in sterling here; 
demand receded to 4 8660@4 8670 and sixty days 
to 4 8305@4 8315, although cable transfers were 
unchanged at 4 8705@4 8715. On Wednesday trad- 
ing was dull and featureless at slightly lower quota- 
tions for demand and cable transfers, which declined 
5 points to 4 8655@4 8665 and 4 87@4 8710, re- 
spectively; sixty days was firmer at 4 8310@4 8325; 
the chief influence was the easier tendency in dis- 
counts in London due to gold importations there from 
South America. The market was dull and continued 
weak on Thursday; demand closed lower at 4 8650@ 
4 3660 and cable transfers at 4 8695@4 8705; sixty 
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days ruled unchanged. On Friday the tone was firm 
with business still extremely limited. Closing quota- 
tions are 4 8325@4 8335 for sixty days, 4 8660@4 8670 
for demand and 4 8705@4 8715 for cable transfers. 
Commercial on banks closed at 4 81@4 83, docu- 
ments for payment finished at 4 8244@4 83 and 
7-day grain bills at 48514. Cotton for payment 


closed at 4 8234@4 83; grain for payment 4 83@ 
4834. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $6,523,000 net in cash as a result of the cur- 
rency movements for the week ending Aug. 8. Their 
receipts from the interior have aggregated $13 ,647,- 
000, while the shipments have reached $7,124,000. 
Adding the Sub-Treasury operations, which occa- 
sioned a loss of $5,836,000, the combined result of the 
flow of money into and out of the New York banks 


for the week appears to have been a gain of $687,- 
000, as follows: 











Week ending Aug. 8. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 

$13,647,000 $7,124,000 (Gain $6 523,000 

20,015,000 25,851 000) Loss 5,836,000 











Banks’ interior movement...__.___. 
Sub-Treasury operations.._......  - 
DEE thitoddbiiiddtsiwata ccnmnen 


\ 
The following table indicates the amount of bullion 
in the principal European banks. 


$33,662,000) $32,975,000) Gain $687,000 


























Aug. 7 1913. Aug § 1912. 
Banks of 
£ £ £ £ 

England...) 39,013,434)  _.._...- 39,013,434; 39,691,831)  _..._.-- 39 691,831 
France . . 134,591,440 25,543,120 160, 134,560,131 566, 7 32,258 ,600 163,825,320 
Germany - 56,461, 14,200, 70,661, 46,592, 16,864,950 63,457,850 
Russia a__/161 662, ,000 7,795 ,000)169 457, 153,498, 8,173,000 161,671,000 
Aus.-Hunb) 50, 568,000, 10, 741, 61,309, 51,713, 12 ,090,000 63 ’ 

Spain _...| 18,417, 29,865, 48,282, 17,069, 29,996,000, 47,065,000 
Italy d_.. 46,150, 3,400,000! 49,550, 42,385, 3,650,000) 46,035,000 
Netherl’ds| 12,274, 642,4 12,916,400, 12,026, 915,200, 12,941,200 
Nat.Belgd| 7,814,000 3,907, 11,721,000, 6,730, 365,000) 10,095,000 
Sweden RP edcemenan 5,701, EEE  weadccces 5,319,000 
Switzerl ’d) 6,739,000) -__.--..- 6,739, SS eee 6,743,000 
Norway..| 2,512,000; -....... 2,512, ee 2,186,000 
Tot. week 541,902,924) 96,093 520637 ,996, 444515, 520 451/107, 312,750 622,833,201 





Prev. ween 





95, 947 553 638, 510, 330,514, ,563 659/107, 741, 010 622,304 669 





a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-ninth of the total this year, against about one-sixth a year ago. 


b The Austro-Hungarian Bank etatement is now issued in Kronen and Heller 
instead of Guiden and Kreutzer. The reduction of the former currency to sterling 
Pounds was by considering the Guiden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in 
London, in order to reduce Kronen to Pounds, has altered the basis of conversion 
by dividing the amount of Kronen by 24 instead of 20. 


ad The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
Obtain; it is not claimed to be accurate, ag the banks make no distinction in the 
weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation. 








NEW IDEAS ON EUROPE’S FINANCIAL 
SITUATION. 


It has been apparent for some weeks past—in 
fact, since the beginning of July—that the attitude of 
foreign markets toward the general financial situa- 
tion was growing less apprehensive. The causes as” 
signed for this gradual change of attitude were varied. 
Continuance of harmony among the neutral Powers 
regarding Balkan affairs; flow of capital into the 
money markets through midsummer dividend dis- 
tributions; absence of the expected troubles at Ger- 
many’s mid-year settlements, and, latest of all, the 
turning of the gold movement from outside markets 
distinctly toward London—these may be summar- 
ized as the salient influences. 

Whether due to one of these causes or to all of them 
combined, the change in sentiment is distinctly im- 
portant to our own financial markets as well as to 
those of Europe. It has been abundantly recog- 








nized that the situation in American finance has been 
greatly complicated by the financial disturbances in 
Europe. ‘Troubles we have had at home—the tariff 
controversy, the currency uncertainties and various 
aspects of political dispute—but with a year of great 
agricultural prosperity behind us, it might have been 
reasonable to expect that our financial markets 
would have resisted such domestic influences, had 
not the European strain been indirectly imposed 
on us. 

But England, France and Germany sold back our 
stocks and bonds to us in enormous quantity. France 
drew gold from New York in almost unprecedented 
amounts; its gold imports from this country for the 
seven months ending with July footing up $43,500,- 
000, whereas in no full year of the decade past have 
our gold shipments to France exceeded $30,000,000, 
except in 1904. For the particular period under re- 
view, the movement is quite unparalleled. At the 
same time, the London market has been closed to 
the recourse of large American borrowers who have 
habitually been accommodated there, and this has 
affected both the market for new securities and the 
obtaining of funds for ordinary finance plans. 
E&This is the obvious reason why, a 2 change for _the 
better in the ‘European situation is of high “import- 
ance to our own markets, expecially in view of the a 
proaching periodjof autumn stringency. .. Sir Felix 
Schuster, Chairman of the Union & Smiths Banik 
London and a recognized high authority. on financial 
affairs, addressed his shareholders, at their recent 
annual meeting, in regard to this change of foreign 
sentiment. Sir Felix first referred to the actual 
economic results of the Balkan struggle, citing the 
somewhat extraordinary figures of a loss in killed 
and wounded of 348,000 men and in capital expendi- 
ture of £246,000,000. The effect of such expendi- 
ture, he observed, is of itself incalculable. The strain 
imposed by it on the world’s capital was aggra- 
vated by the fact that, “owing to the continuous 
growth and development of trade and of the new coun- 
tries, demands for capital from various directions 
have been on an enormous scale.” 

Early in the past half-year, it became evident that 
the investing public was either unwilling or unable 
longer to take up the new offers of such securities. 
Paris, usually the strongest point among the money 
markets, had been heavily handicapped through the 
fact that it was itself financing the Balkan States 
in their huge expenditures. Germany, which had 
ended 1912 with a monetary strain of great severity, 
was burdened with enormous requisitions from her 
own Government on the money market. In these 
markets and in the American market activity of 
trade was absorbing capital in competition with such 
new securities, and was doing so at a moment when 
political uncertainty was causing financial hesi- 
tation. 

The result had been, Sir Felix proceeded to set 
forth, a prodigious shrinkage in value of the very 
best Stock Exchange securities; 387 of such securities 
on the London market showing a fall in value durmg 
the first half of 1913 of £130,000,000, of which no less 
than £88,000,000 occurred in the month of June alone. 
But in this consideration Sir Felix found the avenue 
of relief. The process of liquidation, of releasing 
capital through the Stock Exchange, had been trying 
and disagreeable; fyet it brought with fit two other 
considerations—first,| that it relieved in the quickest 
way the actual strain upon the markets; second, 
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that it placed even banking institutions in a position 


where standard securities could be acquired with a 
substantially greater earning value. Making due 


allowances for both these considerations, he made the 
confident prediction that ‘“‘the reaction must soon 
set in, and when the recovery takes place, I believe it 
will be as rapid as the fall.” 

This prediction was based in part on the fact that 
all this Stock Exchange liquidation, although accom- 
panied by alarming rumors regarding credit, had 
brought about no fulfilment of such rumors. ‘No 
occasion appears to exist for any alarm whatever in 
this direction. In fact, it is a cause for considerable 
satisfaction that credit has been so little disturbed 
by the events of the last few months.” Referring 
to the extensive preparations made for the autumn 
money market requirements, the prediction is added 
that “it may be taken for granted that these demands 
will be felt with less severity now that the situation 
has been recognized.”’ In conclusion: ‘‘There seems 
to be no reason whatever for taking an alarmist view 
of the monetary situation,” and although it ‘‘will be 
advisable to pursue a cautious policy,” and ‘“‘while 
rates can be hardly expected to be lower during the 
autumn than they are now,” Sir Felix boldly predicts 
that ‘‘we may look forward to the coming six months 
with every confidence.”’ 

This exceedingly interesting prediction obviously 
rests on three main considerations: First, that the 
worst things which were apprehended at the time 
of acute depression, regarding both Europe’s inter- 
national relations and the possible credit entangle- 
ments on the great Euroepan markets, have not 
materialized; second, that Stock Exchange liquida- 
tion has already released such sums of capital as 
fairly to fill the void existing a very few months 
ago; and, as a consequence of the two other con- 
siderations, that financiers are now finding as 
autumn approaches that they had, so to speak, over- 
prepared for the expected emergency, partly because 
of the extensiveness of their actual preparations, 
partly because the actual needs of the situation 
turned out to be far less than had been feared. To 
a very large extent this reasoning commendsitself. 
The Berlin midsummer settlements—in fact, the July 
financial settlements on all markets—were strongly 
confirmatory evidence. The recent recovery in 
nearly all Stock Exchanges, home and foreign, the 
fact that some of the new securities left on under- 
writers’ hands at a heavy discount several months 
ago are now selling at a premium both here and in 
London, and the absence of any serious credit com- 
plication in either hemisphere, further support the 
general theory of Sir Felix Schuster. 

When the hour of a predicted crisis arrives, and 
markets discover that the crisis had not only been 
more than prepared for but was less serious in itself 
than had been expected, general resumption of cheer- 
fulness and of a forward movement in finance is 
usual. How far it will go always depends on other 
things. The questions of doubt which surround the 
present situation, outside of purely political consider- 
ations both here and abroad, are the extent to 
which the enormous and crushing demands for capi- 
tal by governments and corporations have been 
merely postponed, not removed as a financial influ- 
ence, and the extent to which a revival of activity 
and strength, on theStock Exchange and in general 
finance, would offset the remedial influences which 
have caused the improved conditions. 





TT 
———a 


OVERMUCH GOVERNMENT AND THE EX- 
CLUDED CLASS. 

It is undeniable that in the last twenty years 
especially there has been a steady increase in the 
attempt to govern many things and to govern those 
more drastically and intimately; we might con- 
dense this by saying that it is a movement to let 
private owners furnish the capital at risk and pay 
the bills while Government prescribes the methods 
and regulates the receipts. Under this (or while 
this has been proceeding) general content has been 
souring into discontent, according to all surface 
indications; happiness and equality in condition 
have not increased; complaints against the more 
fortunate, class jealousies, and demands for doing 
still more on behalf of the common people grow 
louder and louder. Satisfaction is certainly less 
general than when we were governed less; it is for 
time to disclose whether Government must sprout 
more arms and give them a tighter clinch, or whether 
we must struggle until we learn to revert to the early 
natural free field, in which each man scratches his 
best for himself and is protected in all he can honestly 
win. 

Some of us, probably the greater number of those 
who have the longest observation and experience 
both, think the latter is the only way out and are 
hoping to see it taken soon. Such persons doubtless 
believe the country is suffering under a plague of 
laws which are at once too intrusive, too inconsistent, 
too impossible of working, and too many in num- 
ber; that we are being “lawed’’ to our peril. At 
least some of the more thoughtful see small reason 
and workable sense in the present treatment of rail- 
roads and in the pending income-tax and currency 
bills; but we should remember that those who have 
the least practical knowledge of a subject are most 
prolific in theory about it and most presumptuous 
in proposing strange sweeping experiments. But 
is not the root of trouble the strange fact that 
the business man has so little share in government; 
that he is not ‘‘in’” politics but is its subject and 
its meat? In the ancient fable told in the Book 
of Judges, the trees sought a king and could find 
none until they came to the bramble, which had 
nothing else to do. Our man of business has his 
work to do and he cannot afford to take office; out 
of indifference, or disgust, or discouragement, he 
often omits even to vote, and so the professional 
politician dominates everything. It has come about 
that the man of business is decried, and if he sought 
a share in governing or were proposed for it there 
would be a cry raised that he was seeking a selfish 
advantage and was hostile to the common good. 
The importer, the large builder, the manufacturer, 
the large merchant, the banker—would there not 
be a clamor raised that any of these would seek some 
selfish interest and bend government and legislation 
to his own profit if he were permitted to have ashare 
in governing? 

His ability would not be questioned, however. 
The banker or the merchant would seek to conform 
public operations to the natural laws of banking and 
business which have stood through many centuries. 
He would make changes cautiously, testing one at a 
time, instead of rushing to make over at once the 
whole basic structure. He would revise or repeal 
the mass of existing statutes, rather than insist on 
grinding out hundreds more at each legislative 
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session. He would not imagine that any lawyer who 
has ever rendered professional services to a corpora- 
tion is not properly eligible to the Federal bench. 
As for his comparative self-seeking, his official 
position would itself be more sacrifice than advan- 
tage, since he has other matters for attention; at least, 
therefore, he would not be likely to join in the 
log-rolling parceling of what is dubbed “pork,” so 
that, by getting a chunk for his own home district, 
he might insure a re-election. In shaping legislation 
according to reasonable sense and justice and in 
administering public office generally, would he not 
be less self-seeking than the professional politician 
who values place for what he sees “‘in’’ it ? 








PROPER COMPENSATION FOR CARRYING 
MAILS. 


The notice served on the Postmaster-General by 
the Toledo St. Louis & Western Railroad that on 
Oct. 1 it will discontinue mail-carrying as an un- 
profitable service brings into public notice, more 
prominently than mere remonstrances have been able 
to do, the strenuous injustice of the postal service to 
the roads at present. It is said that this road has 
an unfulfilled contract which it cannot lawfully 
abandon; in rejoinder it is said that the Government 
has itself broken the contract by adding burdens 
under it. The last straw on these burdens is laid 
by the raising of the limit of weight in the parcels 
post to 20 pounds on the 15th of this month, and if 
this service is to benefit both Government and the 
people, it is time an issue were raised against taking 
this gain out of the revenues of the carriers. 

The claim of the roads did procure a very slight 
concession about four months ago on account of the 
additional burden imposed by the parcels post. But 
this concession permits adding, in the fiscal year now 
begun, no more than 5%, except on roads where 
there has been a re-weighing since 1912. It will 
not amount to more than two millions, whereas 
the increased service is expected to add ten times 
that to the postal receipts; besides, it is discretionary 
instead of mandatory. It is only just to say once 
more that the parcels post hits the roads in two ways: 
It heavily adds to the matter they must carry and 
the increased outlay for carrying it, and in just so 
far as it cuts into the express business it makes the 
carrier roads transport without pay that for which 
they have been receiving some pay from the private 
companies. 

Now, just as further development of the parcels 
post is talked of (by raising the weight limit to 100 
pounds, for one example) the roads renew their com- 
plaint, declaring that they are underpaid at least 
15 millions a year; a previous estimate, not exactly 
official, put the loss as high as 50 millions, although 
it should be remembered that nobody can foresee 
how far a new and growing branch of postal service 
may go. The roads’ committee on the subject issue 
another statement, saying that their complaint ‘“‘is 
not against the standard of measuring such mail 
service as is paid for, but that a very large amount 
of service is demanded for which the nation makes 
no payment whatever.’”’ In 1912, they say, the 
Government paid the roads a little over 5114 millions 
a year for mails carrying, which was about 21% of 
all postal revenue; but in 1901 they received 34% of 
the postal revenue, and in that year the joint Con- 


| 


gressional committee of investigation pronounced 
the pay then allowed not excessive; yet in 1907 the 
Postmaster-General ordered a cut of about 10%, and 
Congress cut off about 5% more by reductions for 
carrying mails and the use of postal cars. 

In substance, the position of the roads in their 
statement just issued is not that the rate of pay is 
itself inadequate, but that a large and increasing 
part of the service rendered is without any pay at all. 
Not all the car space used is paid for; postal employees 
are forced upon the roads for free transportation when 
not in charge of mails; the roads are made to carry 
mails between post offices and their own stations 
when the distance is less than a quarter mile, and 
between stations or connections within that distance; 
they are required to provide room in their own sta- 
tions for transfer clerks and for sorting mail, as well 
as to provide mail-receivers and mail-catchers. But 
the greatest burden is the quadrennial weighing in- 
stead of weighing every year. As an illustration of 
this injustice, the printing of stamped envelopes and 
wrappers was changed from New England to Dayton, 
Ohio, just after the weighing in that State in 1907, 
with the result that the roads which then had to 
carry this material received nothing for doing it, 
while those that were relieved from carrying it con- 
tinued to draw pay for doing so; then, after this had 
gone along for three years, the Government with- 
drew a large portion of this material from the mails 
and shipped it as freight. No pay for this unweighed 
and unrecognized increased service during the quad- 
rennial term has been proposed; yet a recent award 
won by the Chicago & Alton may perhaps lead to 
recovery of some of these arrears. 

The impregnably strong point is that fixing the 
lump total of pay upon a test weighing of mail matter 
only once in four years, in face of the natural and 
constantly-proclaimed fact that the postal service 
is constantly growing, is without any rational excuse 
and is such a rule as no private business would accept 
foraday. A fixed and immovable compensation for 
an unlimited and increasing service—who would 
tolerate it or seek to justify it elsewhere? Mails 
carrying, the roads further say, is a service volun- 
tarily performed, ‘for no law compels a railroad 
company to carry mails unless it contracts to do so; 
the courts hold, however, that if the railroads do 
contract, they must do so on terms named by the 
Government.” 

The outcry of enraged protest which would go up 
if many roads should follow the example of the Toledo 
St. Louis & Western can be left to imagination. What 
stern language would be uttered about the duties and 
obligations of ‘‘common carriers.’”’ But duty and 
obligation are always reciprocal; nowhere is any owed 
without something being owed in return. Is it not 
time something were said of corporation rights as well 
as corporation duties? 








LEHIGH VALLEY REPORT. 


The Lehigh Valley RR. is the first of the larger 
companies to submit its annual report for the fiscal 
year ending June 30 1913. It shows a substantial 
improvement in income as compared with the twelve 
months preceding, due to the better trade conditions 
prevailing throughout the country, but more par- 
ticularly to the fact that the anthracite coal traffic 
was restored to the normal after having been heav- 
}ily reduced in the previous year by the suspen- 
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sion of mining during the whole of April last year and 
the greater part of May. 

The really noteworthy feature in the _ report, 
however, is the continued increase in operating costs. 
A further rise in the ratio of operating expenses to 
gross revenues for the year under review comes 
decidedly as a surprise in view of the large gain in 
gross receipts (by reason of the circumstances already 
enumerated) and the fact that exceptional conditions 
had existed the previous year to swell the expense 
accounts. Theaddition togrossfor the twelve months 
reaches $6,137,436, but only $1,749,866 has been 
carried forward as a gain in net, owing to an augmen- 
tation of $4,387,570 in the expenses. As a result the 
ratio of expenses to revenues was raised still higher, 
bringing it up to 67.62%, against 66.98% in 1912, 
62.11% in 1911 and 59.95% in 1910. Such compari- 
sons serve as new reminders of the difficulties under 
which railroad operations are carried on. In three 
years we see the ratio has risen from 59.95% to 
‘67.62%. 

This is before the deduction of the taxes, and these 
latter also continued to rise, the addition in the late 
year having been $135,193, thereby further cutting 
down the gain in net to $1,625,703. President E. B. 
Thomas again calls attention to the continued growth 
in these taxes. For the year under review the aggre- 
gate of the taxes formed 3.74% of the company’s 
gross operating revenues. It is pointed out that in 
the last five years taxes have increased over 43%, 
whereas the gross revenues have increased only a 
little over 21%. ‘‘A further serious burden which is 
reflected in the cost of transportation’’, he continues, 
‘is the wages of the additional men that are now 
arbitrarily required on trains as a result of the legis- 
lative enactment of the so-called full-crew bills which 
have been passed in the States of New York, New 
Jersey and Pennsylvania.”’ 

What is particularly noteworthy is that the rise 
in operating cost has occurred in face of a continued 
advance in operating efficiency. In the late year 
the further advance in this way was particularly 
marked, and it deserves especial mention because of 
the previous achievements in the same way and which 
had made the company’s record an enviable one, 
even before the added accomplishment of 1913. 
With the great increase in traffic which occurred in 
the late year the addition to the number of tons of 
freight carried was 15.54% and the addition tothe 
number of tons of freight carried one mile no less 
than 21.47%. The increase in the miles run by the 
freight trains, however, was only 14.79%. The 
result was that there was an addition to the average 
train load of almost 33 tons, bringing it up to 599 
tons. As a consequence there was another increase 
in the earnings of the freight trains per mile run, this 
being for 1913 $3 78, against $365 in 1912 and 
$3 55 in 1911. The improvement occurred in face 
of another decline in the average earnings realized 
per ton per mile and it deserves to be noted that this 
average for the Lehigh Valley is very low, having 
been for 1913 only 6.32 mills per ton mile. The rise 
in operating cost occurred in face of this growing 
efficiency of operation. 

In the report for 1910 President Thomas directed 
attention to the increase in the average train load 
from 485 tons in the year 1903 to 542 tons in 1910. 
In the three years since then there has been an in- 
crease, first to 544 tons in 1911, then to 566 tons in 
1912 and now to 599 tons in 1913. When the com- 





parison is extended further back, the progress made 
becomes still more impressive, for in 1898 the average 
train load was only 384 tons and this, apparently, 
included company freight; for 1913, as noted, the 
average train load of revenue freight was 599 tons, 
and the total load, including company freight, no less 
than 620 tons. 

The company is in a prosperous condition, but this 
is entirely due to the high standard of operating 
efficiency attained, except for which it might now 
be on the non-dividend list (as it was during the 
period when it was put through a period of physica! 
and financial reorganization) instead of being able 
to pay dividends of 10% per annum. For the late 
year these dividends called for $6,060,800, whereas 
the net income from the year’s operations was $8,- 
761,828, leaving an ample surplus. In the previous 
year the available net income was only $6,813,020, 
leaving a much smaller surplus above the dividend 
requirement and it is obvious that, except for the 
high standard of efficiency developed and the large 
and uninterrupted outlays made for improvement, the 
prospects to-day would not appear bright or en- 
viable. 

Another factor in the road’s progress has been the 
development of traffic in all directions. Each class 
of revenue was for the late year the very largest 
on record. This applies alike to the coal freight, 
the merchandise freight and the passenger earnings. 
The aim has been not only to increase the total 
volume of business done, but tosecure a greater diver- 
sification of the traffic, and this desideratum is being 
in great measure achieved. It should be stated that 
the Lehigh Valley Coal Co. (all the stock of which 
is owned by the railroad company) for the twelve 
months records a net income of $1,471,275, after 
deducting charges for royalties, sinking funds, 
depreciation of the property and interest on the 
funded debt. The coal company is a separate com- 
pany and its surplus does not show in the accounts 
of the railroad company. 

The company’s bookkeeping methods are very 
conservative and in the profit and loss account we 
note a further reduction of the book value of the 
capital stock of Coxe Bros. & Co. of $980,362. 
A similar reduction was made in the book value of 
this property in each of the five preceding years, 
so that altogether $6,000,000 has been charged off. 
As indicating the large outlays that are being made 
for the improvement of the property, it should be 
observed that during the year under review there was 
expended for the acquisition of new property and for 
the improvement and development of existing prop- 
erty the sum of $6,507,721. 

The company’s finances remain in excellent shape. 
Two years ago it was supplied with large amounts 
of cash through the issuance and sale of $20,000,000 
of new stock. This advantage it still retains. The 
amount of cash on hand is no longer of such excep- | 
tional proportions as it was, but is nevertheless large, 
being for June 30 1913 $13,149,152. At the same 
time the company holds unissued in its treasury 
$17,211,000 of its own securities and these two, 
together with accounts due and receivable, and other 
items (including $3,865,345 of materials and sup- 
plies) brings the total of what are called working 
assets up to $37,626,183, while the working liabili- 
ties aggregate no more than $5,348,676, though in 
addition there were $4,537,091 of liabilities accrued 
but not due, including the dividend due July 12 1913. 
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RAILROAD GROSS EARNINGS FOR THE 
HALF-YEAR. 


With nearly all the leading conditions favorable, 
there has been a large increase in the gross revenues 
of United States railroads for the six months ending 
June 30 1913 as compared with the first half of the 
year 1912. During this period in 1913 the country’s 
industries were in a state of great activity, whereas 
in 1912 they were only partially so, and as a result 
the volume of traffic of various kinds was of large 
proportions. A slackening tendency in trade was 
plainly observable as the year progressed; evi- 
dence of this is found in the fact that the aggregate 
of unfilled orders on the books of the subsidiary 
corporations of the United States Steel Corporation 
registered a falling off each succeeding month, and 
on June 30 1913 was only 5,807,317 tons, against 
7,932,164 tons on Dec. 31 1912. The prospect of 
tariff revision and other disturbing legislative influ- 
ences are responsible for the diminution in orders 
and the disinclination to enter upon new commit- 
ments. But mills and factories everywhere were 
kept employed to practically their full capacity in 
the execution of old orders, particularly in the iron 
and steel trade, where the year opened with an enor- 
mous volume of business on the books waiting to 
be filled. Thus, manufacturing concerns were kept 
fully employed and in many instances turned out 
the biggest volume of goods ever made, notwith- 
standing the outlook at the close of the half-year 
was measurably less cheerful. 

As the result of last season’s bounteous havea 
the railroads were favored, too, by a grain tonnage 
of unexampled proportions. The mild winter wea- 
ther experienced was also a decided advantage, the 
more so as it was in sharp contrast with winter 
weather of extraordinary severity in 1912. In 
January there was a gain in gross revenues of huge 
magnitude by reason of this striking difference in the 
meteorological conditions in the two years. In 
February the gain was not quite so large, but would 
also have been of notable size except for the fact 
that in the present year the month lacked the extra 
day which February 1912 had contained by reason 
of its being a leap year. In addition there has been 
in 1913 an absence of such serious disturbing influ- 
ences upon traffic as had existed in 1912—more par- 
ticularly, there was no such extended suspension of 
coal mining as then had to be endured. Last year 
the anthracite mines were shut down the whole of 
April and the greater part of May, and during the 
same two months there was also more or less suspen- 
sion of mining in considerable sections of the bitu- 
minous coal regions over large areas of the Middle 
and Middle Western States. This involved a decided 
shrinkage in the coal traffic of the railroads con- 
cerned, and the return to normal conditions the pres- 
ent year gave large increases in earnings in April and 
May. It is true that at the close of March tre- 
mendous floods worked immense havoc in the Middle 
Western States and seriously interrupted railroad 
traffic in that part of the country for the greater part 
of the next month. As an offset to this, however, we 
had, the previous year, the worst overflow of the 
Mississippi River ever recorded, though a different 
group of roads was concerned. The cotton traffic in 
the South for six months of 1913 fell far below the 
exceptional movement of 1912, and this was an un- 





favorable feature with Southern roads. Speaking 
generally, however, and having regard to the railroad 
system of the whole United States, the generality 
of influences and conditions was such as to insure 
an exceptionally heavy traffic movement and satis- 
factory revenues. 

Our tabulations show a gain in gross revenues for 
the six months of $136,097,376. This, of course, is 
a satisfactory addition to the income of the roads 
and represents a snug sum of money. In ratio, how- 
ever, it is not quite so striking, inasmuch as we are 
dealing with totals of huge magnitude. Briefly, the 
gain has been a little in excess of 10%, being, in 
exact figures, 10.16%. In other words, United 
States railroads earned in the six months of 1913 
$1,470,556,113, against $1,334,458,737 in the six 
months of 1912. It is yet too early to present final 
and comprehensive exhibits of the net earnings for 
the half-year, but it is known that augmented 
expenses have been a feature of the returns all 
through, and it seems safe to say that when our 
tabulations of both gross and net earnings are pre- 
sented, three weeks hence, it will be found that 
by far the greater part of the gain in gross 
revenues has been consumed by enlarged operating 
outlays. 

Our present statement, covering gross earnings 
alone, is very comprehensive, comprising as it does 
243 ,704 miles of road in 1913. But even as to the 
gross alone the returns are not yet wholly complete. 
The figures for June are in some instances lacking; 
this being the closing month of the fiscal year, when 
larger or smaller revisions are apt to be incorporated 
in order to make the footing of the separate months 
correspond with the aggregate for the year, the 
returns are slow in coming to hand. Accordingly, in 
some instances, we are obliged to use figures covering 
only the five months to May 31 instead of the full 
six months te June 30. 

What makes this year’s large increase of $136,- 
097 ,376 less significant than it otherwise would be is 
that it follows only a moderate increase in 1912 and 
an actual loss in 1911. For the first six months of 
1912 our compilation of the gross earnings recorded 
an increase of no more than $51,012,535, or 3.99%. 
This was raised somewhat when we presented our 
final statement of gross and net, but nevertheless 
reached no more than $56,349,506, or 4.30%. The 
increase for 1913 seems likely also to be raised some- 
what when all the figures are in for the month of 
June. In the first half of 1911, as already stated, 
there was an actual falling off in gross earnings, the 
amount of the loss reaching $26,557,747, or 2.03%, 
by our first statement, and $28,958,798 by our final 
statement. In 1910, when trade activity was in full 
swing, the addition to the gross revenues reached 
no less than $173 ,044,812, or 14.85%, while in 1909, 
when there was a recovery following the tremen- 
dous shrinkage that occurred after the panic of 1907, 
the increase was $122,730,709, or 11.86%. In 1908 
the loss, according to our tabulations, was $197,- 
085,791, or 16.65%, but the figures related to only 
202,172 miles of road, and we estimated that the 
total falling off must have reached $235,000,000. 
Prior to 1908 the trend was almost uninterruptedly 
upward for a full decade. In the following we show 
the comparisons for the first six months of each year 
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Mileage. Earnings. | 
Jan. 1 ~- Increase 
to Year Year | In- Year Year or 
June 30. | Given. | Preced.| cr’se Given. Preceding. Decrease 
tles. | Miles.| % $ $ g % 
eT kewee 158,295/157,463| 0.52| 473,084,924) 475,293,350) —2,208,420) 0.46 
1898 ..... 158,775) 157,702| 0.68| 536,375,776) 477,035,482) +59,340,204/ 12.44 
1899 ..... 161,166) 159, 81} 556,326,364; 523,231,211) +33,095,153) 6.32 
1900 .__.-. 166,704|162,190| 2.79| 643,342,643) 565,393,511) +77,949,132)13.78 
, ae 175,371|171,257| 2.40} 704,538,792] 642,321,514; +62,217,278) 9.69 
1902 ..... ,065|176,459| 1.47| 749,023,005| 701,688,284) +447,334,721) 6.74 
1903 ..... 173,655|169,747| 2.36) 847,034,318] 745,087,476) + 101,946,842) 13.68 
1904 ..... 177 ,673|173,495| 2.41] 794,929,168} 810,131,983; —15,202,815| 1.87 
WOOD weeds 85,912/183,320| 1.41] 910,027,258) 846,375,228) +4 63,652,030) 7.52 
BD éiicws 196 571/194, 1.32|1,049,355,572| 922,696,020) + 126,659 ,552/13.72 
Bee: Guscu 200,352|197,715| 1.52)1,185,196,030) 1,050,057 ,676! + 134,238,354) 12.77 
 _ Saeee 202,172|200,083| 1.04; 987,005,757|1,184,091,548|—197,085,791) 16.65 
19008 ..... 230,022|227,369| 1.12,1,157,508,747)|1,034,778,038| + 122,730,709/11.86 
BE ii cim wis 235 ,462/231,104| 1.88)1,338,344,306) 1,165,299 ,494/ + 173,044,812) 14.85 
Sar 35,293 | 229,824| 2.25'1,284,282,115|1,310,839,862| —-26,557,747) 2.03 
ae 239,020/ 236,285) 1.16!1,329,686,550)1,278,674,015| +51,012,535) 3.99 
WOR wane 243 ,704| 240,522 1.32/1,470,556,113 1,334,458,737| + 136,097 ,376| 10.16 














Note.—Nelither the earnings of the Mexican nor Canadian roads nor the mining 
operations of the anthracite coal roads are included in this table. 


The grain movement, as already indicated, was of 
huge proportions, more especially at the primary 
markets, and this was a very important influence in 
swelling the traffic and revenues of Western roads. 

The increase extended to every one of the leading 
cereals. Thus, for the 26 weeks from Jan. 1 to 
June 28 the receipts of wheat at the Western primary 
markets were 118,187,000, bushels, as against only 60,- 
507,779 bushels in the corresponding period of 1912; 
of corn the receipts were 140,685,000 bushels, against 
112,788,412 bushels; of oats, 111,882,000 bushels, 
against 68,833,675 bushels; of barley, 44,237,000 
bushels, against 15,497,344, and of rye 5,669,000 
bushels, against 2,779,628 bushels. The totalfor 
the whole five cereals foots up the present year the 
extraordinary amount of 420,640,000 bushels, against 
only 260,406,838 bushels in 1912 and but 229,648 363 
bushels in 1911. The details of the Western grain 
movement in our usual form are set out in the follow- 


RECEIPTS AT WESTERN PRIMARY MARKETS. 





Jan. 1 to Flour. Wheat. Corn. Oats. Barley. Rye. 

June 28 (bis .) (bush.) (bush .) (bush.) (bush.) (bush.) 
Chicago— 

Se i 4,707,000 15,806,000 80,381,000 63,949,000 16,440,000 1,294,000 

ee 3,024,598 6,919,000 59,986,250 39,275,700 6,493,100 791,500 
Mtiwaukee— 

a 857,000 3,504,000 6,360,000 6,274,000 9,398,000 1,303,000 
BE ay it dela 828,829 2,804,130 5,648,030 5,497,674 4,286,080 1,029,450 

. Louts— 

SR 1,472,000 12,532,000 14,220,000 10,824,000 708,000 454,000 

a 1,344,410 4,243,442 16,361,370 8,297,105 63,200 19,159 

SO eae ee 855,000 2,371,000 1,802,000 1,000 9,000 

Cea © ochae 1,815,300 2,383,600 752,550 1,000 14,000 
Detrett— 

| ees 189,000 254,000 #£=1,580,000 1,605,000 68,600 11,000 

EE 144,442 §29,685 1,393 ,466 I se 
Cleveland— 

RS aoe ae 197,000 405,000 2,351,000 2,433,000 36,000 3,000 
paaae py eae 17,348 142,439 831,660 1,103,858 10,186 3,512 

eorta— 

RS 1,274,000 1,011,000 10,605,000 5,068,000 1,703,000 312,000 
pi... SL ak 1,094,019 485,223 9,977,120 3,538,610 779,022 115,270 

ul — 

| Sara 128,000 18,462,000 196,000 2,797,000 2,792,000 505,000 

313,370 4,462,860 7,936 1,407,559 184,786 65,877 
Minnea polis— 

iid, elas mabe 47,918,000 3,391,000 7,241,000 13,091,000 1,778,000 

ia diss inkowoe 33,891,600 2,970,320 5,040,490 3,679,970 740,860 
Kansas Ctty— 

ak i ose. «(Oe ee... ....e lk ewe 

a hs kh cas ae Sune.tee tae )h6ULrhreLeo)|h|lUC~«wS~OCNWClCU 
Omaha— 

CG oon na eee 7,838,000 10,605,000 6,146,000 ...... ...... 

REISS SERIES Sr al SR Poe PARES a eR ES oF ei” Ste Sa 
Total of Al— 

, | eR 8,824,000 118,187,000 140,685,000 111,882,000 44,237,000 5,669,000 

RA 6,767,016 60,507,779 112,788,412 68,833,675 15,497,344 2,779,628 


At the seaboard the increase in the grain deliveries 
was not quite so striking and yet the receipts in 1913 
reached 164,802,000 bushels, as against only 105,- 
951,010 bushels in 1912 and still smaller amounts in 
the years immediately preceding, as will be seen by 
the following : 


RECEIPTS OF FLOUR AND GRAIN AT SEABOARD JAN. 1 TO JUNE 30. 








PF Receipis of — 1913. 1912. 1911. 1910. 1909. 
PO Vabeééeu bbis. 11,006,000 8,466,135 9,170,530 8,317,837 7,362,156 
Wheat ...... bush. 81,077,000 54,480,813 30,651,278 33,713,152 33,340,796 
TD tencnshecwe 40,986,000 23,881,663 45,570,428 22,512,796 26,638,999 
SONNEI: Eady lene chin eenababa 27,675,000 28,679,682 26,044,936 22,894,634 23,010,866 
I oo dk ehbanitits wn 13,226,000 3,626,790 2,595,786 1,841,976 4,072,637 
Ph bbwininns sas 1,838,000 282 ,062 356,097 412,789 376,752 
Total grain... _- 164,802,000 105,951,010 105,218,525 81,375,347 87,440,050 


As indications of general trade activity we may 
refer to the fact that iron production in the first six 
months of 1913 reached 16,488,602 tons, against 
14,072,274 tons in the first half of 1912 and only 
11,666,996 tons in the first half of 1911. The 





anthracite coal shipments to tidewater were for the 
six months of 1913 34,851,854 tons, against 26,- 
096,979 tons the same six months of 1912 and 35,- 
309,583 tons in the first half of 1911. The Lake 
Superior iron ore shipments were 16,125,042 tons, 
against 13,690,671 tons in 1912 and 8,836,372 tons 
in 1911; these, of course, are shipments by water, 
not by rail, but the figures indicate the greatly in- 
creased amount of ores brought to the LowerLake 
ports whence the railroads haul the ore to Pitts- 
burgh and other iron centres where the blast furnaces 
are located. 

Finally, we may refer to the coal and coke ship- 
ments of the Pennsylvania Railroad. For the six 
months ending June 30 the aggregate amount of coal 
and coke carried on the Pennsylvania lines East of 
Pittsburgh and Erie was 37,087,558 tons in 1913, 
against 33,466,343 tons in 1912, 31,033,162 tons in 
1911 and 33,256,539 tons in 1910. Of the increase 
of 3,621,215 tons in 1913 over 1912, only $845,962 tons 
was contributed by anthracite coal. 

The one main staple in which a loss in traffic 
occurred was cotton, as noted above. The gross 
shipments overland for the six months aggregated 
723,716 bales, against 1,050%320 balesin 1912, 579,703 
bales in 1911 and 509,664 bales in 1910. The re- 
ceipts at the Southern outports reached only 2,- 
402,659 bales in the six months of 1913, against 
4,247,705 bales in 1912; but against 2,265,913 bales 
in 1911 and 1,964,066 bales in 1910. We insert 
here the following table to show the Southern port 
receipts for the last six years. 


RECEIPTS OF COTTON AT SOUTHERN PORTS FROM JAN. 1TOJUNE 30 
Since January 1 —_— 
1911. 











Ports— 1913. 1912. 1910. 1909. 1908. 
Galveston ____bales. 918,855 1,237,441 667,510 685,311 1,194,089 1,088,886 
Texas City, &c__-.-- 262,871 328,912 256,888 107,515 232,159 82,453 
New Orleans. __-_--- 463,602 779,215 596,085 569,732 865,419 897,383 
a ae 68,853 148,448 58,145 73,557 131,791 107,350 
Pensacola, &c___..-. 41,072 178,838 86,394 57,453 83,556 74,790 
Savenmenm .......-..- 287,724 802,881 298,262 220,888 400,934 371,289 
Brunswick... ..- 43,929 161,695 53,286 39,817 106,871 66 ,06 
Charileston.......-.- 49,132 113,613 37 ,442 23,438 61,650 35,447 
Georgetown. ....-- 110 589 738 592 1,291 562 
Wilmington._..._-- 47,540 189,681 74,834 41,471 114,116 129,590 
GES odd chide 159,776 279,791 115,189 137,023 202,285 187,143 
Newport News, &c.. 59,195 26,521 1,140 7,269 13,880 1,737 

NR oo a 2,402,659 4,247,705 2,265,913 1,964,066 3,408,041 3,043,028 


The increase in earnings extended through all the 
months of the half year, though in March the ad- 
ditions were relatively small because of the floods 
which occurred the last week of the month in the 
Middle West; and in February the gain was less than 
it would have been because of the loss of the extra 
day which the month had in 1912, which was a leap 


year. We annex asummary of the monthly totals. 
MONTHLY SUMMARIES. 
——M tleage—— 1913. 1912. —Inc. or De— 
1913. 1912. $ % 

i iis owiud 235,607 232,179 246,663,737 208,535,060 +-38,128,677 18.28 
February - --.--.---- 240,986 237,756 232,726,241 218,836,929 414,389,312 6.59 
re eee 240,510 237,295 249,230,551 238,634,712 + 10,595,839 4.46 
A a 240,740 236,515 245,170,143 220,981,373 +4 24,188,770 10.90 
i a as 239,445 236,619 263,496,033 232,879,970 +-30,616,063 13.14 
DE idvucaenes sane 193,497 190,976 208,090,310 193,208,167 + 14,882,143 7.18 


When we examine the returns of the separate roads 
striking testimony is furnished to the generally favor- 
able character of the conditions and influences pre- 
vailing. Out of the 476 roads contributing returns 
only 32 roads are obliged to report a decrease in 
earnings and these decreases, when they are of any 
consequence, have usually resulted from special 
circumstances peculiar to the roads concerned. Among 
the largest of decreases show by any road is 


that reported by the Chesapeake & Ohio, namely 
$132,053, and this road was hard hit by the floods in 
the Middle West the latter part of March and also 
had to contend for part of the time with a strike at 
the coal mines tributary to the road. The Penn- 
sylvania, the New York Central and practically 
all the principal systems everywhere are distinguished 
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for very large improvement. 





The tables we now 


insert indicate all changes for the separate roads for 
amounts in excess of $500,000, whether increases 
As a matter of fact, however, there 
are no decreases among the individual roads reaching 


or decreases. 


that sum. 


PRINCIPAL CHANGES IN GROSS EARNINGS JAN. 1 TO ‘hai 30. 











ncreases. ncreases. 
Pennsylvania (3)___.-- y$11,753,051 | Delaware & Hudson-_-_-_. $1. 582,460 
Chi Milw & St Paul. 6,094,364)! Atlantic Coast Line_-_-__ he 59, 
NY a. Hud River 05,390 ‘363 Cleve Cin Chic & St L_ ,269, 
Great Northern. __._._ 5,001,317 N Y NH & Hartford... @1,174,723 
Southern Pacific 12)... 4,670,794)| Central of New Jersey_. a1,166,289 
Chi & North West_. 4,606,1 Seaboard Air Line... _ 1,102,376 
Lake Shore & Mich Sou. 3,938,436) Yazoo & Miss Valley_-__- ,342 
Missouri Pacific (2)... - 3,517 582 | Elgin Joliet & Eas wea 928 ,976 
Northern P epi lhadge a3 500,441 | Mobile & Ohfo___..-.-- 897 ,919 
Baltimore & Ohio... __-- 3,434,855 | Boston & Maine________ 71, 
, SEITE a 3,424,756 | Phila Balt & Wash___ ___ $23, 
Union Pacific (3).....-.- 3,125,126 | Minneap & St Lo ‘ 815,794 
tories tlie nile tetas eit st ,100,828 | Colorado & Southern (3) : 
aware Lack & West__ ,953 53 ansas City Southern _ . 
Atch Top & Santa Fe (8) 2,852,316 | Chi St Paul M & O. 711,183 
Philadelphia & Reading. @2,804,241 Virginian Tee Ge ae ,287 
Illinois Central__...._. 2,645,460! Chicago Great Western. 666,827 
Rock Island (2)_.....-- 2,.565,939|N Y Ontario & Western. 657 ,379 
oe Central... . 2,467 ,745| Chicago & Eastern Ill_- 611,622 
Minn 8t P& SSM (2). 2,305,437) Buffalo Roch & Pittsb-- 610,366 
Chicago Burl & L cy.. a2,297,010| Houston & oe Cent _ 579,282 
a Kansas & Texas 2,089.8 Pere Marquette____.__- 574,203 
EET 2,036,377 | St Louis 8¢ Southwest .. 27, 
Pittobareh & Lake Erie. 1,878,390) Western Pacific___.__-_- 508 ,886 
Norfolk & Western. __ _ ,857 317 | Nashv Omete b y St Louis. 507 ,076 
Ne A es i in s Bee ane 
Louisville & Nashville_-_ ,652,8 Representing 86 roads 
St Louis & San Fran (4) - al ‘627 466 in our compilation $117, 298 436 


Note.—Figures in 
or companies for wh 


a Figures are for five months only. 
operations of the New York Central itself. 


parenthers after name of road indicate number of lines 
ch separate returns are given in our compilation. 

b These figures cover merely the 
Including the various auxiliary 


and controlled roads, like the Michigan Central, the Lake Shore, the ‘‘Big 


Four,’’ the ‘‘Nickel Plate, 
Central System, the result is a 
res represent the 


y These fi 
Pittsburgh, 
lines $4, 529,746. 


i. 


For all lines owned, leased, 
result for six months is a gain of $15,051,654. 


the whole 
gain of $16, 


going to form the New York 


ines directly Se east and west of 
tastern lines showing $7,223,305 increase and the Western 
operated and controlled, the 


We now add our full detailed statement embracing 
all roads for which it has been possible to procure 
or make up the figures. 


GROSS EARNINGS FROM JANUARY 1 TO JUNE 30. 












































a 4) Mileage. 
Name of Road. 1913. 1912. 
neireme (—); 1913. | 1912. 
bd 3 $ 

Alabama & Vicksburg -. 919,173 748,354 + 170,819 143 143 
Alabama Great South c- 2,610,596 2,364,491 + 246,105 309 309 
AE Beet Os ccocanecse 1,077,898 1,088 ,016 —10,118 291 291 
Arizona Eastern. --.---.- 1,409,310 1,115,757. + 293,553 367 367 
Arizona & New Mexico. 533 ,660 476,341 + 57,319 1 109 
Atch Top & 8 Fe (8 rds)c 55,667 ,892 52,815,576, +2,852,316)| 10,771) 10,704 
Atlanta Birm & Atlantic a1,340,583 a1,335,188 + 5,395 64 645 
Atlanta & West Point-- a504,965 a520,827 —15,862 93 93 
Atlantic & St Lawrence- a802,785 a696 ,510 + 106,275 167 167 
Atlantic Coast Line---.- 19,144,619 17,685,544; +1,459,075| 4,616) 4,554 
Atiantic City......... a684,713 a650,019 434,694 16 167 
Baltimore & Ohio. c.-..- 49,106,794 45,671,939; +3,434,855, 4,455 4,433 

B & O Chic Term Ry-- 843,514 743 ,470 + 100,044 77 77 
Bangor & Aroostook... a1,385,305 a1,441,537 —56 ,232 631 628 
Beaumont Sour L & W. a271,834 a332 ,564 —60,730) 118 118 
Bessemer & Lake Eric. -| 3,981, 497, 3,630,883 +350,614) 204 204 
Belt Ry of Chicago-.-.- 1,580,808. 1,333,949, +246, 859 | 21 21 
Bingham & Garfield - - "649, 615) y + 165,518 | 26 26 
Birmingham Southern... 694,540) 479 ,425 + 215,115) 43 43 
Boston & Maine__...-.-. a18,850,575. a17,978,912 +871,663) 2,244) 2,244 
Buffalo & Susq RR_..-- a777 ,876 a653, 3795 + 124,497) 265) 265 
Buffalo & Susq Ry-_---- a256,445, a214, 394 | +-42,051 91) 91 
Buffalo Roch & Pitts_c- 5,291,646) 4,681, ‘280 +610,366| 573 | 573 
Butte Anaconda & Pac- a561,828) a500,782 +61,046' 90| 72 
Canadian Pac Ry in Me 926,733. 836,164) + 90,569 | 233 233 
Carolina Clinch & Ohio- 1,247,911) 1,128,442 + 119,469) 247 | 247 
Central New England-.- a1,491,223 al 448. 248 | + 42,975) 277 277 
Central of New Jer.c..| @12,224,518| @11,058,229; + 1,166,289) 676 671 
Central of Georgia. -.-.-- 25,633,080) a5 ,687,360 —54 280; 1,915) 1,915 
Central Vermont-.--.-.- a1,636,607; 41,587,665) + 48,942) 411) 411 
Charleston & West Caro "952, 382. 939, 204) +13, 178 341) 341 
Charlotte Harb & Nor-- a126,759 a267,941; —141,182) 104} 101 
Chesapeake & Ohio_c.-. 17,073,900) 17,205,953) —132,053| 2,324) 2,289 
Chicago & Alton.....-.- 7 ‘049,978. 6,659, 987, +389,991; 1,026, 1,026 
Chicago & East Ill__.-- | @6,465,410 4@5,853, 788 | +611,622; 1,275) 1,275 
Chicago & Nor West C..| 40,846,393, 36,240,214) +4,606,179 7,976. 7,960 
Chicago Burl & Quincy.| @36,165,012) @33,868,002) +2,297,010, 9,129) 9,074 
Chic Det & C Gr Tr Jet- | 4367 ,807| a346,575. + 21,232) 60. 60 
Chicago Great West c. 6,682, 416) 6,015,589) +666,827| 1,496) 1,496 
Chicago Ind & Louisv c- | 3,308,555) 3,128,894; +179,661) 616) 616 
Chicago Junction. ----- | 987,106) 891,891 +95,215 12) 12 
Chic Milw & St Paul_. } 43,581,297, 37,486 933 +6,094 wee 9, 592) 9,570 

Ch Milw & Puget Sd_| | | 
Chicago Peor & St L__-' a637,566) a687,985| —5O, 419) 255, 255 
Chic St P Minn & Om.c'! 7,948,892 7,237,709; +711,183| 1,744) 1,744 
Chic Terre Haute & 8 E| 895,607) 869,153 + 26,454 251) 251 
Cinc Ham & Dayton-..- 4,491,962 4,489 ,402 +2,560' 1,015) 1,015 
Cinc N O & Tex Pac-c- 5,265,209) 4,917,509 + 347,700 "336, 336 
Coal & Coke......-...-. 490,262) 492,775) —2,513) 197) 197 
Colo & South (3 rds) -_¢ 7,024,523 6,225,316) +799,207)' 1 856, 1,814 
Colo & Wyoming.-.-.-.. a393, 128) a374 (925) + 18,203 55| 55 
Colorado Midiland---_-.. 712,855) 768,570) —55,715 338 | 338 
Colum & Pug Sound_-- 306,869! 244°369|  +62,500 55 55 
Copper Range.......-.- a282,958' a266. ,502 | + 16,456 137. 133 
Cumberland & Penna... 464 635) 466, 909) —2,2 62) 62 
Delaware & Hudson. --- 11,691 472| 10,109,012) +1,582, 460 854) 854 
Dela Lack & Western-.- 19,271, 745, 16,318,210; +2,953 535 958 | 958 
Denver & Rio Grande.c| 10,876,866, 10,646043 | +230/823| 2,598| 2,598 

Western Pacific... -.- 2,833, 247. 2 323, 361, + 508,886 937) 937 
Denver & Salt Lake-.-- ‘487 461) 519,814 —32.35 215| 215 
Detroit & Tol Sh Line... 701, 736) 612.891 + 88,845 79| 79 
Detroit River Tunnel_.- 689,720) 595,122 +94,598 2| 2 
Detroit & Mackinac _c_- 605,191 621,370 —16,179 411 358 
Det Gr Hav & Milw-.--. 1,132,408 1,017,165 + 115,243 191) 191 
Detroit Tol & Ironton. - a615,552 @703,077 —87 ,525 441 441 
Duluth & Iron Range-. 2,584,931 2,261,036 +323 ,895 272 272 
Duluth Missabe & Nor. 3,171,236 2,835,977, +335,259 356 356 
Duluth Winnipeg & Pac 959 ,096 17,260 -+- 441,836 165 93 
Duluth So Sh & Atl_c_. 1,689,111 1,493,508 + 195,603 626 623 
Elgin Joliet & Eastern - . 6,703 ,044 5,774,068; +928,976 824 838 
El Paso Southwestern - - 4,436,800 4,028 233 + 408,568 982 902 
Erie (2 roads) .¢c......- @24,544,498) 421,443 670 +3,100,828;| 2,257| 2,264 
Florence & Crip Creek. 593,819 636 ,459 —42, 118 129 
Florida East Coast. -_-_- 3,137,520 2,862,341 -+-275,179 642 642 
Fonda Johns & Glov.-. 72,171 434,771 + 37,400 88 88 






























































Increase (+) Mileage. 
Name of Road. 1913 1912. or 
Decrease (—)} 1913 1912 
Ft Smith & Western. -. 280,717 : —18,650 221 2214 
Ft Worth & Rio Grande} 82,343 420,339 —37 ,996 235 
GOED cnacicwcesocene a1,340,276 a1,379 ,639 —39 ,363 307 307 
Georgia & Florida. .---.-. 409, 387, + 21,795 352 352 
Georgia Fla & Alabama. a237,714 a226 425 + 11,289 193 193 
Georgia South & Fla.c.}| 1,300,112 1,201, +98.752| 395| 305 
Grand Trunk Western. 3,640,304 3,200,234 + 440,070 347 347 
Great Northern..-..--- ,543, 29,542, +5,001,317| 7,752) 7,482 
Green Bay & Western. - 360,952 364, —3, 248 248 
Gulf & Ship Island. ---- 1,103,130 992 ,324 + 110,806 308 308 
Hocking Valley ..-.-.-- 3,636 ,750 3,417,475 + 219,275 351 352 
Houston & Texas Cent. a2 616,405 a2 ,037 ,123 + 579,282 789 739 
Huntingdon & Br Top- 332,312 311,770 + 20,542 71 71 
Idaho & Wash North. - a266 ,291 a195,194 + 71,097 150 150 
Illinois Central.c....-- 31,372,771 28,727, ‘311 + 2,645,460} 4,763) 4,763 
Internat & Gt Northern 4. 062 4.722.878 71,1 1,159; 1,159 
Kanawha & Michigan -- 1,601,917 1,414,395 + 187,522 177 177 
Kan C Mex &Or of Tex-. a386,784 90,074 +96,710 477 383 
Kansas City Southern --. 5,195,588 4,451,588 +744, 827 827 
Lacka & Wyoming Val. 05,432 75,506 + 29,926 23 23 
Lake Terminal-.------- 322,902 270,587 +52,315 10 10 
Lehigh & Hudson River 930,308 3,079 + 107,229 97 97 
Lehigh & New England- a745,299 @332,817 +412,482 272 170 
Lehigh Valley.-.---.-- 20,500,694 17,075,938| +3,424,756| 1,439) 1,459 
uisiana kansas. 862,473 13,993 + 48,480 255 255 
Louisiana Ry & Nor--- 890,273 791,716 +98,557 351 351 
Louisville & Nashville-_c 29 541,454 27,888,648) +1,652,806) 4,919| 4,728 
Louisville Hend & St L. 593,610 627 ,962 + 34,352 200 
Manistee & Nort eee 295,031 297 ,981 + 2,950 190 1 
Maine Central....-..-.- 5,418,588 5,043 447 +375,141; 1,206) 1,204 
Midland ere: picdeuds 9,398 ,305 16,093 373 373 
Mineral Range.¢é---.--- 414,955 395,425 +19 122 127 
Minn StP&SSM 3 rds)c 14,798,041 12,492,604} +2,305,437' 3,976 3,769 
Minn & International. - 516,808 462,1 + 54,6 194 194 
Minneap & St ogy 4,555,976 3,740,182 +815,794| 1,585) 1,585 
Iowa Central.....-.- 
Mississippi Central... -- 498,864 400,831 +98,033 164 164 
Miss River & Bonne Ter 357 ,335 366 ,874 —9,539 65 * 65 
Mo & Nor Arkansas... 593,465 478,399 +115,066 365 365 
Missouri Kans & Tex.c- 14,721,972 12,632,148; +2,089,824| 3,817| 3,399 
Mo Oklahoma & Gulf-- a457 ,415 a353,956 + ,459 332 247 
Missouri Pacific (2 rds)¢} 29,354,385 25,836,803) +3,517,582| 7,283) 7,233 
Mobile & Ohio-c..-..-.- 6,241,557 5,343,638 +897,919| 1,122) 1,114 
Monongahela Connect. 39,896 486 ,437 + 53,459 6 6 
Nashv Chatt & St Louis 6,686 ,641 6,179,565 +-507,076| 1,231) 1,230 
New Jersey & New York 403,739 386,671 + 17,068 48 48 
Nevada Northern. ---.-. 852,713 813,707 + 39,006 165 165 
Newburg & South Shore 347 ,538 319,870 + 27,668 13 13 
New Orleans & No East 1,946,229 1,902 ,067 + 44,162 196 196 
New Orl Mobile & Chic- @1,043,202 a864,453 + 178,749 547 547 
New Orl Tex & Mexico. a629 ,316 a641,863 —12, 286 277 
New Orl Great Northern a808,533 650, + 158,439 283 283 
N Y Cent & Hud Riv.c. 55,862 ,237 50,471,874) +5,390,363| 3,749) 3,596 
Chicago Ind & So-c.-- 2,197, ‘428 2,025,790 + 171,638 358 358 
Chicago Kal & Saginaw 102,166 98,823 +3,34 45 45 
Cine Northern.c_-..-.-.- 615,031 616,754 —1,723 244 244 
Cleyv Cin Chic & St L.c 15,963 ,877 14,694,814) +1,269,063| 2,013) 2,011 
Detroit & Charlevoix. 48,502 40,05 +8,4 43 43 
Dunk All Vall & Pitts. 174,898 159,268 + 15,630 91 91 
Indiana Harbor Belt-_-. 1,654,038 1,357,949 + 296,089 105 105 
Lake Erie & Western _c 2,876,256 2,653,559 + 222,697 905 886 
Lake Shore & Mich So.c ,034,354 25,045,918) +3,988 ‘436 1,872; 1,775 
Louisv & Jeff Bridge-. 131,358 104, ,266 3 
Michigan Central_c... 17,705,137 15,237 ,392 +2,467.745 1,816; 1,816 
N Y Chic & St Louis.c 6,124,178 5,727,271 +396 ,907 564 562 
Peoria & Eastern.c... 1,645,078 1,506 ,447 + 138,631 351 351 
Pittsb & Lake Erie-_e-- 9,948,825 8,070,435) +1,878,390 222 215 
Toledo & Ohio Cent _c-. 2,728,770 2,419,055 09,715 442 442 
Zanesville & Western... 224,567 219,368 +5,199 90 90 
N YNH & Hartford...| @27,317,575 - 142,852) +1,174,723| 2,091; 2,091 
N Y Ontario & Western 4,407,988 3,750, ‘609 +657 ,379 566 566 
N Y Susq & Western c- a1,630,605 al ‘371 ‘339 +- 259 ,266 154 152 
Norfolk & Southern. .--- 1,718,455 1 ‘574, "813 + 143 ,642 562 562 
Norfolk & Western-.--.- 21,600,983 19.749 .666 +1,857,317| 2,034 2,018 
Northern Alabama. ..-- 285 ,226 216,350 ,876 113 113 
Northern Pacific -_ ~~ ~~~ a26,930,178; @23,429,737| +3,500,441| 6,314) 6,098 
Northwestern Pacific. -- 1,659 ,347 1,516,177 + 143,170 401 402 
Pennsylvania—Lines Ea/st of Pittsbur|gh— 
Pennsylvania RR_c..-.- 89,253,420, 82,030,115) +7,223,305| 4,032) 4,021 
Balt & Sparrow’s Point 74,169. 55,87 18, 5 5 
Balt Ches & Atlantic c 128,824) 112,674 + 16,150 88 88 
Cornwall & Lebanon... 206,589 | 147,885 + 58,704 26 26 
Cumberland Valley.c- 1,764,390) 1,534,303 + 230,087 162 162 
Long Island_c_.....-- 5,373,294. 4,918,067 + 455,227 399 399 
Maryland Del & Va-.c- ,ol7 48,888 + 11,429 84 84 
Monongahela... -.-.-.-- 863,554. 760,058 +103 ,496 65 65 
N Y Phila & Norfolk_c 1,911,454) 1,696,145; +215,309 112 112 
Northern Central_c-_- 6,500,829 6,010,602, ++490,227 472 473 
Pennsylvania Terminal 234,998 20,163 + 14,835 5 5 
Phila Balt & Wash-_c_- 10,326,278 9.502 ,597 + 823,681 713 713 
Susq Bloomsb & Berw- 2,534) 107,280 + 25,254 43 43 
Union RR of Baltimore 930,614. 748,160 + 182,454) 10) 10 
West Jersey & Seash_c_ 2,646,7 17; 2,690,837 ’ 356 356 
Lines West of Pittsbu rgh— 
Central Indiana. _.-.- 103,074, 79,081 + 23,993) 127 127 
Cincin Lebanon & Nor 291,751) 234,790, +56,961) 46 45 
Grand Rapids &Ind.c_| _ 2,579,521 2,495,718] _+83,803| _ 578, _ 586 
Pennsylvania Co.c_..- 31,122 649) 27,499,721| +3,622 928 | 1,751; 1,760 
Pitts Chartiers & Youg 194,275) 155,947 + 38,328) 22 22 
Pitts Cin Chic & St Lc 21,165,198; 20,258,380 +906,818 1,472) 1,467 
Toledo Peoria & West.c "573,483 31,352 +42,131 247 247 
VeRO 8 io. ok cncine 5,275,405 4,819,709| +455,696! 910 827 
Waynesburg & Wash_- 62,3 656,57, —3,341) 28 28 
Peoria & Pekin Union... 469 832) 434,872 +34, 960) 18 18 
Pere Marquette....--- 8,156,905 7,582,702; +8574, 203 | 2,330; 2,330 
Porkiogagts. occ inccus< a271,016 a@259,105) +11,911! 38 38 
Pitts Shaw & Northern. 966,092, 789,019' +177,073) 279 278 
Phila & Reading... ..-. a20,632,665| @17,828,424| +2,804,241, 1,015; 1,015 
Port Reading______-- a659,920 a600,565. +59,355) 21 21 
Quincy Om & Kan City a356,170 a381,963 — 25,793 | 263 263 
Rich Fred & Potomac... 1,618,040 1,406,133 | +211, ‘907 88 83 
Rio Grande Southern.c 316,991 249,871| —67,120 180 180 
Rock Island (2 roads) -_c 33,143,010| 30,577, 071) +2,565,939 8,042| 8,041 
Re kn bd ddockins 1,711,746 1,617,284 , 468 468 
St Joseph & Gr Island-- a569,841 a595, 147| —25,306 319 319 
St L & San Fr (4rds).c_| @18,143,607 @16,516 141) +1,627,466| 5,255) 5,245 
St L Brownsv & Mex... al, '291 ‘651 al, 063, 914 + 227,737 51 510 
St L Merch Br Term... 8.661) "920,266 —68,395 3] 9 
St L Rocky Mt & Pac.c} 41,014,024 a905,365 + 108,659 106 1 
St L Southwest (2 rds) -c 6, 216, 276 | 5,689,272 + 527,004) 1,608; 1,610 
St P & Kan City Sh Line 825,467 330,315 ; 131 128 
San Ant & Aran Pass-_.- 2,173,981 2,072 ,962 +101,019 727 727 
San Ped Los A & S Lake a4,116,173 a3 850,960 +265,213;| 1,135) 1,187 
Seaboard Air Line._.-.- 12, ‘872, "595 11,770,219; +1,102,376; 3,082; 3,070 
South Buffalo.......-- 2,752 381,463 + 141,289 36 36 
Southern Railway-c-_-..-. 33,279 ‘468 31,243,091; +2,036,377| 7,036| 7,089 
Southern Ry in Miss... ,484 441,144 '340 281 281 
Southern Pac (12 rds)-c 67,126,600| 62,455,806 +4,670,794 10,323; 10,052 
Spokane Port & Seattle. a2 081 751; @1,803,185 + 278,566 556 556 
Spokane International - - "542. 285) 443,156 +99,129 161 161 
Staten Island Rap Tr-.-. 406,185) 362 ,692 + 43 ,493 11 1l 
I oe inclis een 352 225 200,675 + 151,550 63 59 
Tacoma Eastern...-.-.-.- 336,709 | 281,429 55,280 92 92 
Tennessee Central. --.-.- 829 255 748,432 + 80,823 294 294 
Terminal Assn of St L.- 1,432,230 1,344,277 + 87 ,953 35 
Texas & Pacific.c...... 8,200,290 7,767 ,547 + 432,743; 1,885) 1,885 
Texas Midland.......- 339 ,935 80,431 + 59,504 125 125 
Tonopah & Goldfields - . 340,682 365,101 —24,419 110 110 
Tol St L & Western.c_-. 2,207 ,688 1,804,148 $403,540] 451 451 
Trinity & Brazos Valley 1,136,400 1,164 ‘309 —27 ,909 463 463 
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Increase (+-) Mileage. 
Name of Road, 1913 1912 or 
Decrease (—)} 1913. | 1912. 

$ $ $ 
@387 ,575 a317 ,426 +70,149 129 129 
42,058,189; 38,933,063) +3,125,126) 7,473) 7,257 
2,178,012 2,067 ,709 + 110,303 31 31 
832,130 607 ,7 + 224,428 171 171 
16, 892 ,664 + 23 ,426 240 240 
3,165,477 2,481,190 + 684,287 5 475 
14,892,628 13,072,243] +1,820,385|) 2,514; 2,514 
397 ,507 325,718 +71,78 63 63 
704,548 635,718 +68, 36 36 
254,438 233 ,379 + 21,059 22 22 
a2,698,512| a2,795,012 ‘ 459 457 
a3,122,340| a2,966,711 + 155,629 543 543 
'258 a581,051 + 14,207 133 133 
:335,938 265,445 + 70,493 92 92 
5,326,185 4,370,843 +955,342} 1,374) 1,374 
20,339,213 18,244,988) +2,094,225) 11,666) 11,522 
Grand total Cn ya 1,470,556,113)1,334,458,737/| +-136097 ,376 243,704 |240,522 

Net increase 10.1 | 








@ These figures are o five months only in both years. 
¢ These figures are furnished by the company. 








UNITED STATES RAILWAY. STATISTICS. 

On July 16 the Inter-State Commerce Commission at 
Washington gave out an abstract of statistics of steam 
railways in the United States for the year ended June 30 
1912. This abstract is based upon compilations covering 
the fiscal year ended June 30 1912, made from the annual 

of carriers having gross operating revenues of $100,000 
or more for the year and also of railway companies owning 





| tisties.of Railways in the United States. 

The omission, of returns for small.roads (having operating 
reyenues, below $100,000) prevents the showing of items 
comparable with complete figures for 1911. None of the 
statements includes. returns for switching and terminal com- 
panies. ‘The figures given in the abstract, it is stated, may 
be somewhat modified by revision before they are preventer 
in. the full report for 1912. 


MILEAGE. 
On June 30 1912 the roads covered by the abstract represented 240,238.81 
maige of a opennest including 10,824.60 miles used under trackage rights. 
mileage of railway tracks of all kinds covered by operating 
i for these roads was 360,714.24 miles. This mileage was thus 
classified: Single track, 240,238.81 miles; second track, 24,929.51; third 
track, 2,511.76; fourth, fifth and sixth tracks, 1,783.97; yard track and 
sidings, 91,250.19. ‘These figures indicate, for the roads under considera- 
tion, an increase of 8,925.52 miles over corresponding returns for 1911 in 
pe pag i ageregate length of all tracks, of which increase 3,167.43 miles, or 
1.49%. 


represent yard track and sidings. 
EQUIPMENT. 

It.appears, from the annual reports submitted to the Commission by the 
roads covered by the abstract that there were 61,250 locomotives in their 
service on June 30 1912, an increase of 979 over. corresponding returns for 
such roads for the previous year. Of the total number of locomotives, 
14,206 were classified as passenger, 36,600 as freight, 9,475 as switching 
and. 969 were unclassified. 

The total number of cars of all classes in the service of such roads was 
2.368.658 (or 25;245 more than on June 30 1911), which equipment was 
thus assigned: Passenger service, 50,606 cars; freight service, 2,203,128; 
company’s. service, 114,924. The figures given do not include so-called 
private cars of commercial firms or corporations. 

Of cars in freight service, there were classified 2,202,966, as follows: 











Aggregate 
Capacity. 
Description— Number. Tons. 
Dn a Guecocn po ecncesoresesseucecéoasaene= 1,002,461 33 975,288 
tin til ns nmi baidmmnane abides dade 146,050 4,990,796 
Di itiinitnepdeecnhanestueeneedeeeieanhic 76,392 2,333 ,976 
SR ee ee ee ot ae 852,720 36,588 ,734 
Sn is iniad bidisines doickthi teptecinitias & tens wb ee Matinee a 7,795 310,348 
SE | ocakdpcepe do «ne nes én naaeee 30,681 950,530 
Other cars in freight service_.........-.-.---- 86 ,867 3,498 ,287 
a il ici iat th ie bnince note ethereal 2,202 ,966 82,647 ,959 


It appears that the average number of locomotives per 1,000 miles of line 
was 255, and the average number of cars per 1,000 miles of line, 9,860. 
The number of passenger-miles per passenger locomotive was 2,263,019 
and the number of ton-miles per freight locomotive was 7,077,428. 

The returns indicate that the number of locomotives and cars in the 
service of the carriers under consideration aggregated 2,429,908, of which 
2,410,440, or 99.20%, as against 99.01% in 1911, were fitted with train 
brakes, and 2,425,265, or 99.81%, as against 99.77% in 1911, were fitted 
with automatic couplers. Of the 2,203,128 cars in freight service on 
June 30 1912, the number fitted with train brakes was 2,194,694 andthe 
number fitted with automatic couplers was 2,199,301. 


EMPLOYEES. 

The total number of persons reported as on the pay-rolls of the steam 
roads of the United States on June 30 1912 (not including those in the 
employ of roads the gross operating revenues of which were reported as less 
than $100,000 or those in the service of switching and terminal companies) 
was 1,699,218, or an average of 707 per 100 miles of line. As compared 
with corresponding returns for June 30 1911, there was an increase of 
45,987 in the total number of such railway employees. There were 63,558 
enginemen, 66,408 firemen, 49,051 conductors, 135,959 other trainmen 
and 39,530 switch tenders, crossing tenders and watchmen. 

The total amount of wages and salaries reported as paid to railway 
employees during the year ended June 30 1912 for the roads under con- 
sideration was $1 ,243,113,172. 

CAPITALIZATION OF RAILWAY PROPERTY. 

On June 30 1912, according to the annual reports submitted to the Com- 
mission by roads having gross operating revenues of $100,000 or more, to- 
gether with returns made in reports filed in behalf of‘ heir non-operating 
ubsidiary lines, the par value of the amount of railway pital outstanding 


was $19,533,750,802. This amount includes capital held by the railway 
companies concerned, as well as by the public. Of the total amount of 
such capital outstanding there existed as stock $8,469,560,687, of which 
$6,882,813,008 was common and ‘$1,586,747,679 was preferred; the re- 
maining part, $11,064,190,115, representing funded debt, consisted of 
mortgage bonds, $8,019,700,886; collateral trust bonds, $1,279,128,266; 
plain bonds, debentures and notes, $1,067,567,350; income bonds, $263,- 
441,054; miscellaneous funded obligations, $116,170,300; and equipment 
trust obligations, $318,182,259. 

Of the total capital stock outstanding for the roads under consideration, 
$2,909 693,873, or 34.35%, paid no dividends. The amount of dividends 
declared during the year (by both operating and non-operating companies 
representated in this statement) was $400,432,752, being equivalent to 
7.20% on dividend-paying stock. The average rate of dividends paid on 
all stocks outstanding pertaining to the roads under consideration was 
4.73%. No interest was paid on $808,464,701, or 7.52%, of the total 
omen of funded debt outstanding (other than equipment trust obliga- 

INVESTMENT IN ROAD AND EQUIPMENT. 

The figures presented under this caption inciude returns for investment.in 
road and equipment, shown by the operating roads covered by this abstract, 
as well as by their subsidiary non-operating roads (leased, operated under 
contract, etc.). The expenditures for additions and betterments, as well as 
the expenditures for new lines and extensions, during the fiscal year 1912 are 
analyzed in the following tabular statement: 





Investment to June 30 1912_.._.......___- $15,895,657 969 
Investment to June 30 1911...._..._.____. 15,518 264,612 
MEPS TORE CUTE BPE os oon con ncwccnanghacatacpsane $377,393 357 
Expenditures Expenditures 
for additions for new lines 
and and 
betterments. extensions. 


From cash or other 
working assets... --$187,976 646 $59,872,304. 





From special appropria- 

(ie ain tt tein 32,553,291 183,613 
Through issue of securi- 

Cowie Sake Ueicise 113,592,193 124,498,432 
WES o cocuncea 2,134,855 3,554,933 

y | ESE eee $336,256 ,985$188,109,282 

Total expenditures during year_...........-- $524,366 ,267 

Credits 

Property retired or converted. ___- $67 371,604 
I... cinwcinmedemme dimen 17,290,466 
Difference between record value of 

grantor and purchase price of 

grantee in case of roads sold, 

merged, consolidated, etc._.___- 62,310,840 








377 .393 357 
PUBLIC SERVICE OF RAILWAYS. 

The number of passengers carried during the year ended June 30 1912 

by roads represented was 994,158,591. The corresponding number for 

the year ended June 30 1911 was 987,710,997. The increase in the number 

of passengers carried during the year over corresponding returns for 1911 

was 6,447,594. 

The passenger mileage, or the number of passengers carried one mile, 
reported by roads represented in this statement, was 33,034,995,806. The 
corresponding return for 1911 was 73,465,336 more. The number of. 
passengers carried one mile per mile of road was 139,356, as against 
142,859 for the preceding year. 

The number of tons of freight reported as carried (including freight re- 
ceived from connections) by the roads represented for the year ended 
June 30 1912 was 1,818,232,193, while the corresponding figure for the 
previous year was 1,753,189,939, the increase being 65,042,254. 

The ton mileage, or the number of tons carried one mile, as reported 
by the carriers under consideration for the year ended June 30.1912, was 
262,955,605,123. The corresponding ton mileage, as reported for the year 
ended June 30 1911, was 253,456,389 ,237, thus giving an increase of 9,499 ,- 
215,886. The number of tons carried one mile per mile of road for the year 
ended June 30 1912 was 1,108,578, as against 1,088,314 for the preceding 
year. The average number of tons of freight per train-mile was 409.29. 
The corresponding figure for the preceding year was 386.17. 

The average receipts per passenger per mile, as computed for the year 
ended June 30 1912, for the roads covered were 1.985 cents; the average 
receipts per ton per mile, 0.743 cent. The passenger service train revenue 
per train-mile was $1 30.404; the freight revenue per train-mile was 
$3 04.015. The average operating revenues per train-mile were $2 30.201. 
The average operating expenses per train-mile were $1 59.544. The ratio 
of operating expenses to operating revenues was 69.30%. 

REVENUES AND EXPENSES. 

It should be noted that, as in the case of other figures in the abstract, 
the revenues and expenses shown below exclude returns for roads the gross 
operating revenues of which were less than $100,000 for the year. The op- 
erating revenues of the railways in the United States for the year ended 
Sune 30 1912 herein represented (average mileage operated 237,809.09 
miles) were $2,826,917 ,967; their operating expenses were $1,958,963 ,431. 
The corresponding returas for 1911 (average mileage operated 234,366.14 
miles) were: Operating revenues, $2,772,733,828; operating expenses, 
$1,901,399,475. The following figures present a statement of the operat- 
ing revenues for 1912 in detail: 


Breight reyente.-...-»-~---------------een-n0n-n-22---- $1.956,802,927 


eee Sen conn esncnscoctnnbhoneeosabene 57,422,999 
Excess baggage revenue---.----------------------------- 7,473,128 
Pastor and cual Cor TrOvenuc.. .. .. . . . - cc cc ces occcnscsn 58, 
tn bude os oceeenacanconcespebtdbnonedeabe 50,674,758 
re een ada Sep actigheremeqened éau 72,970,7 
Milk revenue (on passenger trains)-_-.........------.-.-- 8 323.6 
PO. Pn... watch acrosbouccnsbeasadececua 5,228 ,96 
jj is. ob > ocenccdoadaccocammonnesdaonebac 29,331,726 
Special service-train revenue... ................---.-<e-- 2,078,910 
SY ellaneous transportation revenue--___._......--.----- 6,174,062 
Total revenue from operations other than transportation --- 27 ,367 ,678 


Joint facilities—Dr-----~------------------------------- 918,586 
Joint facilities—Cr---~-------------------------------- 3,328,155 


ls See rs... n.nscsceccashbbioneedoadobn $2,826,917 ,967 
Operating expenses, as assigned to the five general classes, were: 
Maintenance of way and structures.-./_......-..-------.- $363,495 .583 











Deneeeenemee OF GRIER... 6. 5. sc icwelnboedonccecee 448,303,785 
Tregpic CmMEMSCS..-. ~~~ --------- ~~ pence n cece nncen 60 568.586 
TreOCenOm GROOMER. . ~~ 26. ccuccucdbbebodocecceee 1 ,013,340,697 
GERATO! CNB ia on oso ooo oe ee cee eebencceeccees 73,254,780 

abel GROANS CRPCOCS . «oo eck ccccamasendoscoscces $1,958,963 431 
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With minor eliminations from the figures given above, operating revenues 
per mile of line operated (including line operated under trackage rights) 
averaged $11,881 and operating expenses $8,234 for the year. 
CONDENSED INCOME ACCOUNT AND PROFIT AND LOSS 

ACCOUNT. 

There is given below a condensed income account and profit and loss ac- 
count of operating roads, the gross operating revenues of which were $100,- 
000 or more for the year ended June 30 1912. A similar statement follows 
for non-operating roads (leased, operated under contract, &c.) controlled 
by the operating roads described. The statements omit returns for a few 
roads the reports of which were not sufficiently complete for inclusion 
therein. The accounts of the operating roads include both operating and 
financial transactions, wh ile the accounts of the non-operating roads are 
confined for the most part to receipts and payments under leases, contracts 
and agreements. For a number of items, such as dividends, taxes, &c., 
both statements must be taken into consideration in order to learn the 
aggregates of such items for the railways of the United States therein repre- 
sented. Thus the aggregate of dividends declared during the year, 
$400 ,308;609, includes those declared out of current income and those de- 
clared from surplus both by the operating roads and by the non-operating 
roads. This amount includes dividends declared on railway capital stock 
owned by other railway companies. 

Operating Roads. 
Rail o tions: 

Oneratina revenues 

expenses 


Ta AE Reap ARETE. $2,826,917,967 
Operating 


1,958,963 ,431 

















To a $868 1,9 
Taxes ac — hina; ates tw <tc dn oa ke nnn cltdn dee oein tu i 7By Bae 
eid EE MERE Se ight MES: pry AE RGN eta 755,869,486 
nls Sala dite eee es ee ee eek Se ee $75: 611.495" 
Bc dibs ddd, wltttbaide iid. Bochco cadiuid -$1,011; 480,981 
Rents ron Ad ik SG OE A 609,661,490 





$401,819,491. 
























































289,098,464 
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BANKING, LEGISLATIVE AND. FINANCIAL NEWS. 


The public sales of bank stocks this week aggregate 210 
shares: and. were all made at auction. No trust company 
stocks were sold. 


Shares. BANK—New York. Low. High. Close. Last previous sale. 
SE We ann caw nccchecce 190 190 190 =<Aug. 1908— 211% 
BAN K—Brooklyn. , 
10 Bank of Flatbush --.-....-.- cee. Ree se es SS evel tu® 





The Democratic members of the House Banking & Cur- 
rency Committee on Tuesday, Aug. 5, decided by a vote of 
11 to 3 to report favorably to the Democratic caucus of the 
House on Monday next: the Administration Banking: Biull, 
with the various amendments agreed upon in the considera- 
tion of the measure, by the Democratic members of the Com- 
mittee. The dissenting votes were cast by Congressmen 





Neeley_of_1 of Kansas, 





gives the alleged “Money Trust” too much power, nd Conk 
gressman Ragsdale is dissatisfied beeause there is no provi+ 
sion for the issue of currency on agricultural assets. Before 
the vote to report, a motion was adopted authorizing Chair- 
man Glass to draft an amendment to be included in the re- 
port permitting national banks to organize and operate 
savings and trust company departments. The motion was 
offered: by Representative Bulkley of Ohio and was adopted 
by.a vote of 10 to 4, the negative votes being cast: by Repre- 
sentatives: Neeley, Ragsdale, Eagle and Wingo. Congress- 
man Wingo of Arkansas, while dissatisfied with this and some 
other feataires of the bill, votedin favor of reporting the meas- 
ure to the-caueus, but. reserved the right: to offer amendments 
in caucus. Representative Neeley. explained his opposing 
vote as follows: 
At the last moment and without any previous consideration a motion was 
passed . authorizing. the Chairman to draft an. amendment authorizing 
national banks to organize and operate both savings and trust departments. 
in connection with the other features.of the bill. This is an entirely. new. 
proyision, y, radical in connection with the changes wrought, in, 
any considered portion of the bill and. tends to centralization of .power. to 


a high degree. It certainly should never have been adopted without care- 
ful consideration. 


Another: amendment adopted: on Tuesday eddetin that 


$| not more than two of the four appointive members of thé 


Federal. Reserve Board shall be appointed from one political 
party. This is: intended to make the Board bi-partisan; 
though as a matter of fact the dominant party will even then 
be.. in- absolute control, since, besides. the two appointive: 
members, it will have also the Secretary of the Treasury, the 
Secretary of Agriculture and the Comptroller of the Currency, 
the: Beard: being. a: board of seven: Another attempt was 
made on Tuesday to secure the incorporation in the bill of* 
the Ragsdale-Henry. amendment, previously defeated, pro-- 
viding for-the issuance of currency upon corn, wheat and ‘cot 
ton held’ in warehouses. The amendment again met the 
same: fate, the only affirmative votes cast being. those. of. 
Representatives Wingo, Neeley, Ragsdale and: Eagle. 

We referred last week to the adoption of an amendment 
providing for.an advisory. council.of bankers.to overcome the. 
objeetion against the Federal Reserve Board that it would: 
be a political body and without qualification regarding bank- 
ing matters. The text of this.amendment is as follows: 

There is hereby created, a_Federal, advisory council, which shall consist 
of as many members as there are Féderal reserve districts. Each Federal 
resérve bank, by its board of directors, shall annually select one member of. 
said, couneil; who shall receive no compensation for his services, but» may 
be reimbursed for actual necessary expenses. The meetings of. said ad- 
visory councif shall be held at Washington, District of Columbia, at least” 
four times each year,and oftener if called by the Federal Reserve Board. 
The, council may select its.own officers.and adopt its own methods of pro-. 
cedure; a majority of its members shall constitute a quorum for the trans- 
action of business. Vacancies in the council shall be filled ty the respective 
eserve banks and members selected to fill vacancies shall serve for the un- 
expired term. 

The Federal advisory council shall haye power (1) to meet and confer 
directly with the Federal Reserve Board on general business conditions; 
(2) to. make oral or. written representations concerning actions taken, pro- 
posed cr contemplated. by said board; (3) to. call for complete information 
and to..give advice, concerning discount rate re-discount. business, notes. 
issued, reserve conditions in the various districts, the purchase and. sale 


of gold or securities by. reserve banks, open. market operations by said 
banks and. the general affairs of the reserve banking system. 


Another important amendment adopted ‘on Friday of last’ 
week changes the. proviso that all profits above 5% dividends. 
on: the: stock: of: the. Federal Reserve or. district: banks. shailb. 
accrue to the Government: As altered; the excess of profits 
above 5% dividends is to be divided on the. basis. of 60% to 
the Government:and 40% to the member banks in proportion 
to their annual average balances with the Federal reserve 
banks. Furthermore, it is provided. that all earnings. de- 
rived by the United States from the Federal reserve banks 
shall constitute a sinking fund to be held for the reduction 
of the outstanding bonded indebtedness of the Government. 
As changed, this section now reads: 


That after the payment of all necessary expense and. taxes of a .Federal 
reserve bank, the shareholders shall be entitled to receive an annual divi- 
dend of 5% on the paid-in. capital, which dividend shall be cumulative. 
One-half of the net earnings, after the aforesaid dividend claims have been 
fully met, shall be paid into a surplus fund until such fund shall amount t 
20% of the paid-in capital of such bank, and of the remaining one-half 
60% shall be paid to the United States and 40% to the member banks in 
the ratio of their average balances with the Federal reserve.bank for the 
preceding year. Whenever and so long as the surplus fund of the Federal 
reserve bank amounts to 20% of the paid-in capital and the shareholders 
shall have received the dividends at the rate of 5% per annum: hereinafter 
provided for, 60% of all excess earnings shall be paid to the United States 
and 40% to the member banks in proportion to their average annual bal- 
ances with such Federal reserve bank; all earnings derived by the United 
States from Federal reserve banks shall constitute a sinking fund to. be 
held ‘fer the reduction of the outstanding bonded. indebtedness. of the 
United States; said reduction to be accomplished under regulations to. be 
prescribed by the Secretary of the Treasury. Should a Federal. reserve 
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bank be dissolved or go into liquidation, the surplus fund of said bank shall 
be paid to and become the property of the United States. 


It appears also that there has been a change in the provi- 
sion regarding the reserves of the country banks, the follow- 
ing provisos at the end of the second paragraph in Section 21 


having apparently been stricken out. 
Provided, that the Federal Reserve Board may, in its discretion, permit 
said remainder of 15% reserve required of country banks to consist of 


balances on deposit with any bank in a reserve or central reserve city as 
defined by law. 


The “remainder’’ in the foregoing refers to the 5% remain- 
ing after keeping 5% in vault and 5% with the Federal re- 
serve or district bank. With the above proviso eliminated, 
this remaining 5% (after 36 months) can only be retained in 
vault or kept with the Federal district bank. 

The section regarding the exchange of the existing 2% 
bonds bearing the circulation privilege for new 3s without 


the circulation privilege now reads as follows: 

The Democratic conferrees have also modified the bond-refunding sec- 
tion without materially changing the intent as already announced in these 
columns. This section now reads as follows: 

Upon application, the Secretary of the Treasury shall exchange the 2% 
bonds of the United States bearing circulation privilege deposited by any 
national bank association with the Treasurer of the United States as se- 
curity for circulating notes for3% bonds of the United States without the 
circulating privilege, payable after twenty years after date of issue, and 
exempt from Federal, State and municipal taxation, both as to income and 
principal. 

No national bank shall in any one year present 2% bonds for exchange 
in the manner hereinbefore provided to an amount exceeding 5% of the 
total amount of bonds on deposit with the Treasurer by said bank for cir- 
culating purposes. Should any national bank fail in any one year to so 
exchange its full quota of 2% bonds under the terms of this Act, the Sec- 
retary of the Treasury may permit any other national bank or banks to 
exchange bonds in excess of the 5% aforesaid in any amount equal to the 
deficiency caused by the failure of any one or more banks to make exchange 
in any one year, allotment to be made to applying banks in proportion to 
their holding of bonds. 

At the expiration of twenty years from the passage of this Act, every 
holder of United States 2% bonds then outstanding shall receive payment 
at par and accrued interest. After twenty years from the date of the pas- 
sage of this Act, national bank notes still remaining outstanding shall be 
recalled and redeemed by the national banking association issuing the same 
within a period and under regulations to be prescribed by the Federal Re- 
serve Board, and notes still remaining in circulation at the end of such 
period shall be secured by an equal amount of lawful money to be deposited 
in the Treasury of the United States by the banking association originally 
issuing such notes. 

Meanwhile, every national bank may continue to apply for and receive 
circulating notes from the Comptroller of the Currency based upon the de- 
posits of 2% bonds bearing the circulation privilege: but no national bank 
shall be permitted to issue other circulating notes of any description or 
to make use of any substitute for such circulating notes in the form of clear- 
ing-house certificates, cashiers’ checks or other obligation. 


, 
——p 


In the Senate some of the Democratic members are op- 
posed to forcing currency legislation at the extra session. 
Senator Hitchcock of Nebraska belongs to this class, and 
apparently also Senator O’Gorman of New York. On 
Tuesday Mr. Hitchcock voiced his objections as follows, 
after laying before the Senate a set of resolutions adopted and 
sent to him by the Democratic County Central Committee of 
Sharpy County, Nebraska, recommending immediate action 


on the pending tariff and currency bills: 

I do not agree with the authors and am strongly opposed to the attempt 
to pass any comprehensive currency legislation in the expiring days of this 
extra session. Iam certainly opposed to taking up at this session the revo- 
lutionary bill which my friend, the Senator from Oklahoma, has introduced. 
The banking and currency question is a matter too delicate and difficult 
to be treated in this inconsiderate and hasty way. It calls for the greatest 
care, for the most searching discussion. The question in its present form 
is eatirely new and the American people are entitled to an opportunity to 
become acquainted with it before Congress passes upon it. 

The members of the Senate can give at this session neither sufficient time 
nor study to this question to reach an intelligent decision. I know in my 
own case that I shall require a great deal more time to reach a satisfactory 
decision on the difficult questions involved in this bill. 

Weare in the midst of a discussion of a tariff bill; the country is discussing 
the tariff bill; the country is anxious to have the matter concluded, and I 
think the country is anxious to have Congress adjourn when the matter is 
concluded. ‘The country has certainly not made up its mind on the bank- 
ing and currency question. The country is hardly acquianted with the 
banking and currency bill now before Congress and I do not believe it wise 
to pass a bill, even if it were possible, until the country has had an oppor- 
tunity to examine it, analyze it and criticize it. 

There is only one position that can be advanced for hasty action upon this 
currency bill at this session,which is that legislation of this sort is necessary 
in order to forestall a possible business disturbance that might result out 
of tariff legislation, or that might be brought about by a conspiracy of 
certain great money interests of the United States. That is the only 
argument that could appeal to this Congress as a reason for railroading 
through important legislation in emergency styie. 

This argument, however, is most fallacious. It is utterly out of the 
question to use this bill as an emergency measure because it will take at 
least a year of organization to put it into effect after its passage. 

At least ninety days would be required to establish the twelve districts, 
name the twelve cities and separate the 7,000 national banks into their 
twelve organizations. The bill provides ninety days, but the heariags, con- 
troversions and rival interests could hardly be settled in that time, 

At least ninety days more would be required to induce enough banks to 
subscribe stock to make organization possible. _I think it would more prob- 
ably require six months, because of the widespread opposition and the 
general doubt as to the effect of the bill. 

Many banks would refuse to go into the new system as proposed in this 
bill. They would all have, as provided in the bill, a year to consider the 
matter before being compelled to give up their charters and organize under 
State laws. Many would use the full year. 








Much of this time would be taken in discussions and eontroversy. Di- 
rectors would differ, stockholders would differ. Doubt and uncertainty 
would prevail in the banking world. Those banks that decided to join 
would proceed to raise the necessary money by calling in loans. ‘Those that 
decided to stay out would feel the need of fortifying themselves and they 
would call in loans. 

Now I would like to ask advocates of this bill whether they really think 
such a year of doubt, change and uncertainty in the banking world would be 
desirable at this time. We are going to amend the tariff, we are making 
some very radical changes in the tariff. It is possible that these changes 
may result in some business disturbances. Is any intelligent person of 
the opinion that a disturbance in the banking world is going to alleviate 
a disturbance in the world of commerce? 

I believe the mere agitation of the banking and currency question at 
this session has been a mistake. I believe the plan of attempted banking 
and currency legislation at this session should be dropped. I have a very 
strong belief that this Senate wiil not pass a banking and currency bill at 
this session. I do not believe that the Banking and Currency Committee 
will report the bill at this session. We have upon the statute books at the 
present time, in the Vreeland Act, a measure which in the hands of a wise 
and courageous Administration can be used to meet any emergencies that 
arise. The measure might be amended, it might be liberalized; I think it 
ought to be; but I do not believe that we should undertake to revolutionize 
our whole banking and currency system in the pell mell haste which its 
advocates demand. 


PERK, Sie 

The American Bankers’ Association took action on Wednes- 
day intended to bring about a conference of bankers from all 
parts of the country for the consideration of the pending 
banking bill, now that it is to be submitted for action at the 
Democratic caucus next Monday. A preliminary call for 
a meeting was issued on Wednesday, signed by A. Barton 
Hepburn, Chairman of the Currency Commission, and by 
Fred. E. Farnsworth as General Secretary of the American 
Bankers’ Association. It is intended to have the clearing 
houses represented and also the presidents of the different 
State bankers’ associations, the purpose being to secure an 
interchange of views and take concerted action to have the 
bill changed so as to remove any objectionable features. The 
importance of the matter is urged upon the attention of the 
bankers, and they are asked to hold themselves in readiness 


to respond to a telegraphic call for a meeting. 

The public prints this morning announce that a currency measure has 
been finally and definitely agreed upon by the Banking and Currency Com- 
mittee of the House of Representatives, and that the same will be reported 
to a caucus of the Democratic members of the House on Aug. 11, in order 
that the same may be made a party measure and command the united sup- 
port of the majority party. 

There have been no public hearings on this measure, and according to 
the public prints even the minority members of the Bankiag and Currency 
Committee were excluded from attendance. 

This is a very important subject, vitally affecting all business interests 
of the country. It would seem wise that the same be given serious consid- 
eration in some practical manner by the banking interests and that some form 
of public expression be made at this time. Wecan reach Congress through 
the public prints if not through committee hearings. 

The currency commission of the American Bankers’ Association has 
determined to hold a meeting soon after Aug. 11 in case the Democratic 
caucus should definitely determine to enact the pending measure into law. 
This meeting would be held in Washington but for the extreme heat pre- 
vailing there, and very likely will be held in Chicago. The commission 
has determined to invite the clearing house in each reserve city of the 
country to send a delegate to confer with it; also the president of each State 
bankers’ association. 

We should be very glad to have all clearing houses send representatives, 
whether in reserve cities or not. A representative assembly of this kind 
is very much desired in order that it may be representative, full considera- 
tion had, the viewpoint of different sections of the country obtained and 
the merits or defects of the bill presented and brought to the attention of 
Congress. 

You will receive telegraphic notice of the time and place of the meeting. 
This letter is seut you in advance in order that a brief telegram, when re- 
ceived, may be clearly understood. 





The Secretary of the Treasury has the last two days been 
discussing with Southern and Western bankers the arrange- 
ments for the distribution of the $25,000,000 to $50,000,000 ad- 
ditional Government deposits which the Secretary announced 
his willingness last week to make to facilitate the movement of 
Western and Southern crops. The meetings have been in 
response to the following announcement made on Monday by 


the Treasury Department: 

By direction of Secretary McAdoo, telegrams were sent to-day to the 
presidents of the clearing-house associations of fifty-eight cities [to which 
three were subsequently added, because they had [been overlooked—Ed 
in the West, South and on the Pacific Coast inviting the associations in 
each of the cities to send a representative committee to Washiagton to 
discuss arrangements relative to the deposit of Government funds which 
the Secretary proposes to make in the different sections to facilitate the 
movement of crops. 

The conference with the representatives of the clearing-house associa- 
tions in the Southern cities will be held at the Treasury Department on 
Thursday morning, the 7th inst. The representatives of the Western 
cities will meet the Secretary at the Treasury Department on Friday morn- 
ing, the 8th inst., while the representatives of the clearing-house associa- 
tions of the Pacific Coast will meet at the Treasury Department on Thurs- 
day, the 14th inst. 

The cities which have been invited to have representatives at these con- 
ferences are as follows [this includes Lexington, Ky., Duluth, Minn., and 
Fort Worth, Tex., subsequently added : 

Birmingham, Mobile and Montgomery, Ala.; Little Rock, Ark.; Los 
Angeles and San Francisco, Cal.; Denver, Colo.; Tampa and Jacksonville, 
Fla.; Atlanta and Savannah, Ga.; Chicago, Ill.; Evansville, Fort Wayne 
and Indianapolis, Ind.; Des Moines and Sioux City, lowa; Kansas City and 
Wichita, Kan.; Louisville and Lexington, Ky.; New Orleans, La.; Balti- 
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more, Md.; Vicksburg and Meridian, Miss.; St. Louis and Kansas City, 
Mo.; Duluth, Minneapolis and St. Paul, Minn.; Detroit, Mich.; Charlotte, 
Wilmington and Raleigh, N. C.; Omaha, Neb.; Oklahoma City fand Mus- 
kogee, Okla.; Portland, Ore.: Cincinnati, Cieveland and Columbus, 0O.; 
Charleston, Columbia, Spartanburg and Greenville, S. C.; Chattanooga, 
Knoxville, Memphis and Nashville, Tenn.; Dallas, Fort Worth, Gaiveston, 
Houston and San Antonio, Tex.; Richmond, Norfolk and Roanoke, Va.; 
Wheeling, W. Va.; Seattle and Spokane, Wash.; Milwaukee, Wis. 

The Secretary said it is not practicable to increase the number of cities 
which are to be represented at the conferences, and that he thought those 
selected were thoroughly representative of the different sections of the 
country where the crop-moving funds are to be placed. 


From the reports in the daily papers, both the Thursday 
conference with Southern bankers and the Friday conference 
with the Western bankers proved very successful, and Secre- 
tary McAdoo and Assistant Secretary John Skelton Williams 
felt highly elated. The general plan agreed upon seems to 
provide for the deposit of $20,000,000 the present month, 
$20,000,000 more in September and $10,000,000 more in 
October. At yesterday’s conference Mr. Williams stated 
that the Treasury was prepared to deposit $100,000,000 if 
necessary. After Thursday’s conference the following state- 
ment of what had occurred was given out: 

The discussion was free and full, but extremely harmonious. The con- 
ference with the Western bankers is to be held in the Department to-mor- 
mow, that with the Pacific Coast bankers a few days later. Meanwhile: 
plans and arrangements were tentatively agreed to as follows: 

The Secretary proposes to accept as security for deposits Government 
bonds and high-class State, municipal and other bonds of unquestioned 
standing, and prime commercial paper. All Government bonds will be 
accepted at par, all other bonds must be passed upon by the Secretary, 
and when approved will be accepted at 75% of their market value. 

Commercial paper offered must be passed upon by a committee of six 
in each city, composed of five members of the clearing-house association 
and one additional member not a member of the clearing-house, who shall 
be the special representative of the Department. 

In Sub-Treasury cities, the sixth member of the committee will be the 
Assistant Treasurer of the United States, resident in such city. In cities 
other than Sub-Treasury cities, the representative will be some business 
man of high character and familiar with the local banks and conditions, 
to be designated by the Secretary of the Treasury. 

It is proposed that the commercial paper offered as security shall be de- 
posited with one of the leading banks in the clearing-house cities to be 
selected by the Secretary. The bank thus designated as custodian of the 
commercial paper will be required to give a bond for its safekeeping in some 
surety company satisfactory to the Department. 

It is proposed that one-half of the amount allotted to each bank will be 
deposited with that bank in the month of August, the other 50% in Sep- 
tember. Of the funds deposited, 25% shall be returned by Dec. 15, 25% 
by Jan. 15, 25% by Feb. 15 and the remaining 25% by March1. Some 
of the bankers present expressed a desire to return the entire deposit on or 


before Jan. 1, and all agreed that the whole amount should be returned not 
later than March 1. 


The Southern banks adopted the following resolution of 
thanks offered by Walker Hill of St. Louis and seconded by 
Robert F. Maddox of Atlanta: 


Resolved, That the Southern bankers to-day assembled express to the 
President and the Treasury Department our sincere appreciation of the 
relief proposed, and that we agree to the terms and conditions outlined. 

Resolved, further, That we hereby express our sincere confidence in the 
present Administration and believe that such interest and co-operation as 
proposed with the great agricultural sections of the country is but an indi- 
cation of its desire to faithfully serve the needs of the whole republic. 

The Treasury Department has given out a number of 
telegrams received by the Secretary commending in enthusi- 
astic terms his action of last week in deciding to increase 
Government deposits in the way indicated. Opinion seems 
to be divided, however, as to whether the effect will be en- 
tirely beneficial, a fear existing that Southern and Western 
producers may be encouraged unduly to extend their bor- 
rowings. Among the telegrams made public were the fol- 
lowing: 


From the President of the Fourth-First National Bank of Nashville, 
Tenn.: 


“Your intention to deposit funds is a move in the right direction. It 
comes as manna from Heaven and produces a fine effect. It is most highly 
appreciated. Hearty congratulations.’’ 


From the President of the Continental & Commercial National Bank, 
Chicago: 


“Plan proposed is most practical and will do great good, and I believe 
will safeguard the situation. Please accept my sincere congratulations.” 


From a New York financier having large interests both in the West and 
South: 


“Your Department has made a master stroke. It makes tears of joy 


come to my eyes in gratitude to our Creator for giving us such as you to 
preserve the honor of our country.” 


> 
vw 


In view of the Secretary of the Treasury’s statement 
last week that the indications pointed to a conspiracy hav- 
ing existed to depress the price of Government bonds, the 
National City Bank of New York has made public a review 
of its transactions in such bonds during the month. The 
purchases aggregated $1,366,110, the sales only $970,800, 
leaving a net increase in holdings of $395,310. In the case 
of the 2s, the sales somewhat exceeded the purchases. It 
is explained that a large part of the transactions were for 
correspondents and customers outside of New York City. 
The following is the bank’s summary for the month: 








— 
——Purchases———-  ——~ — Sales———-—- 
U.S. 2s, 1930— 
New York City............. $160,500 $173.750 


235 ,750—$409,500 


52,700 
51,200— 103,900 


U.S. 3s, 1918— 
ee EE GE obec cccectsac 
Ce a BWbea dncdcanuna 
U. 8. 4s, 1925— 
FOG WE I hb cencccccccns 


51,300 


522 ,300 
74,800— 597,100 


123,700 


109 ,600— 233,300 
Panama 2s, 1916-36— 

BR eG GA ecco decsacu 20 whee , 
15,000— 15,020 10,000— 10,000 
Panama 3s, 1961— 

TIOW TOR Ue 6 cdc ccsccccsne 89,000 115,800 


eS Re ee ee 170,800— 259,800  98,300— 214,100 

Representative Woods of Iowa, Republican, after the pub- 
lication of the McAdoo charge, wrote to the presidents of 
the thirty-five national banks in New York asking for in- 
formation on the charges. Mr. Woods received replies from 
twenty-seven heads of national banks. Mr. Woods asked 
each to inform him of the amount of Government bonds held 
on June 26, the day on which the currency bill was offered, 
and on July 29, the date on which Secretary McAdoo made 
his conspiracy charge. Returns made to Mr. Woods show 
that there was a net increase of $78,000 in the bond holdings 
of the New York banks in the period named, and that only 
one institution reported a decrease in ifs bond holdings. 
This was the National City Bank, which reduced its holdings 


of 2 per cents by $48,000. Mr. Woods on Aug. 2 said: 

I have received answers from practically all the large national banks in 
New York and many of the smaller ones. Among the twenty-seven banks 
making returns, one decreased its holdings of bonds $48,000. The in- 
creased holdings of other banks heard from are about $126,000, makinga 
net increase of about $78,000 from June 26 to July 29. 

There are about nine or ten smaller national banks of the city that I 
have not heard from. These, of course, may have sold or bought bonds in 
small amounts, but the fact that the holdings of the large banks did not 
vary much in the period under consideration is conclusive evidence to my 
mind that there has been no ‘“‘concerted action on the part of a number of 
New York national banks’’ to depress the selling price of the bonds. 


, 


In a bill introduced in Congress on Thursday by Senator 
Owen, the Chairman of the Banking and Currency Committee 
of the Senate, the ideas of the Greenback era are revived. 
Mr. Owen would have the Government retire the existing 
gold certificates as received, and to issue Treasury notes 
against the same. The outstanding bank-note circulation 
would also be replaced with Treasury notes. Incidentally 
the existing 2% bonds would be taken up and 3% bonds is- 
sued in place of the same, but transferred to the Redemption 


Division of the Treasury. We give the text of the bill: 

Be it enacted by the Senate and House of Representatives of the United 
States of America,in Congress assembled, That the Secretary of the Treas- 
ury is hereby authorized and directed, as gold certificates are received into 
the Treasury or Sub-Treasuries of the United States, to have them can- 
celed and the gold represented by such certificates transferred to the Re- 
demption Division of the Treasury, and in lieu of such canceled gold cer- 
tificates to issue Treasury notes of the United States, redeemable in gold 
at the Treasury of the United States at Washington, District of Columbia. 

The Secretary of the Treasury is further authorized, in his discretion, 
when requested to do so by national banks having outstanding national 
bank notes, secured by 2% bonds, to purchase such bonds at par, and ac- 
crued interest, and to assume the redemption at par of the bank notes 
secured by such bonds, charging the amount of such notes against the pro- 
ceeds of such 2% bonds and paying the balance in cash to such national 
bank. Such 2% bonds shall then be canceled, and a like amount of twenty- 
year 3% bonds shall be placed in the Redemption Division and the annual 
interest thereon credited to the funds of the Redemption Division. When 
such national bank notes, the reduction of which has been thus assumed, 
shall come into the Treasury of the United States, they shall be canceled 
and retired, and in lieu of such notes so canceled and retired the Secretary 
of the Treasury shall issue Treasury notes in like amount. 

Senator Owen makes the following plausible defense of 
the bill: 

The bill intends to build up the gold reserve, which is now $150,000,000 
against $346,000,000 of greenback issue, and its purpose is to unify the 
currency and simplify the form used. 

We can build up the gold reserve in the Redemption Division without 
cost, and by building up a very large reserve in the Redemption Division 
it has the psychological effect upon the nation of establishing and main- 
taining confidence in the stability of our financial system. 

The Bank of England has 62% of coin and 30% of Government securities 
against its notes. 

The Bank of Germany has about 50% of coin and 50% of Government 
and other securities against its note issue. 

The United States has 100% of gold against its gold certificates and less 
than 50% of gold against its greenbacks and no gold at all against the 
national bank notes. 

The bill I introduced provides for the retirement of such national bank 
notes as the bankers wish to relinquish and the taking over at par and 
accrued interest of the 2% bonds now in the hands of the Comptroller 
of the Currency as a basis of the issue of such national bank notes. 

The bill provides that the United States shall, on request of any national 
bank having such 2% bonds on deposit for security of national bank cur- 
rency, take over such 2% bonds at par and accrued interest and assure the 
redemption of the national bank notes issued against such bonds. It 





provides that when these national bank notes come into the Treasury for 
redemption they shall be canceled and a like amount of Treasury notes 
issued and the 2% bonds, which are thus transferred to the ownership of 
the United States, shall be canceled and 3% bonds reissued in lieu of the 
canceled 2% bonds, and the 3% bonds placed in the redemption division 
as security for the issue of such Treasury notes. This follows the principles 
pursued by the great reserve banks of Europe, which keep on hand Govern- 
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ment securities with which they could, if necessary, obtain gold for the 
redemption in gold of any notes offered for redemption by the public. 

If all the gold certificates were thus transferred and all the 2% bonds 
were thus taken over, the Redemption Division would have, in gold $1 ,006,— 
000,000 of present warehouse gold and $150,000,000 of reserve fund gold 
now in the Redemption Division, a total of $1,236 ,000,000 of gold and $750,- 
000,000 of 3% bonds, against which would be outstanding $1,000,000,000 
of new treasury notes, plus $346,000,000 greenbacks, plus $730,000,000 
of treasury notes issued in lieu of national bank notes, making a total of 
$2,162,000,000 of notes against $1,966,000,000 of gold and bonds, which 
would give the United States the most gigantic reserve in the world and 
would exercise a powerful psychological influence over the United States 
and over the people of the world, as the strongest expression of financial 
stability the world has ever known. It would establish confidence and play 
an important part in making stable the commerce and industry of the United 
States. 


- 
oe. 


In opinion, transmitted to New York State Super- 
intendent of Banks Van Tuyl on June 14 Attorney- 
General Carmody has decided that trust companies 
are not authorized to substitute short-term notes for regis- 
tered stocks and bonds of the State heretofore transferred and 
assigned to the Superintendent. In the Attorney-General’s 
opinion, the trust companies are furthermore prohibited 
from investing their capital in the short-term notes. The 
following is the opinion in full rendered by him in the matter: 


BANKING LAW, SECTIONS 14 AND 193, CHAPTER 645 OF THE 
LAWS OF 1913—SUBSTITUTIONS OF NOTES OF THE STATE 
OF NEW YORK BY TRUST COMPANIES FOR STOCKS AND 
BONDS OF THE STATE HERETOFORE TRANSFERRED AND 
ASSIGNED TO THE SUPERINTENDENT OF BANKS AND IN- 
VESTMENTS OF THE CAPITAL OF SAID COMPANIES IN 
SAID NOTES. 

The trust companies of this State are not authorized to substitute, for 
the registered stocks and bonds of the State heretofore transferred and 
assigned to the Superintendent of Banks pursuant to Section 14 of the 
Banking Law, notes of the State issued pursuant to the provisions of 
Chapter 645 of the Laws of 1913, nor to invest their capital therein under 
Section 193 of the Banking Law. 


STATEMENT. 

By Chapter 645 of the Laws of 1913, Section 14 of the State Finance 
Law was amended by adding thereto the following: 

“The Comptroller is authorized to issue, whenever he may deem it for 
the best interests of the State so to do, bills or notes at a rate of interest 
not exceeding 5% per annum; hereinafter described as ‘notes,’ maturing 
within a period not to exceed one year, in anticipation of the sale of bonds 
duly authorized at the time such notes are issued. The proceeds of the 
sale of such notes shall be used onky for the purposes for which may be 
used the proceeds of the sale of bonds in anticipation of the sale whereof 
the notes were issued. All of such notes and any renewals thereof shall 
be payable at a fixed time from the proceeds of the sale of bonds, and no 
renewal of any such note shall be issued after the sale of bonds in anticipa- 
tion of which the original note was issued. In the event ‘that a sale of 
bonds shall not have occurred prior to the maturity of the notes so issued 
in anticipation of such sale, the Comptroller shall, in order to meet the 
notes then maturing, issue renewal notes for such purpose. Every such 
note and renewal note shall be payable from the proceeds of the next suc- 
ceeding sale of bonds, and not otherwise. The total amount of such notes 
or renewals thereof issued and outstanding shall at no time exceed one-half 
of the total amountfof bonds authorized to beissued,and if nosale of bonds 
shall have been held within six months preceding the issue of such notes, 
then the total amount of such notes or renewals thereof, issued and out. 
standing, shall at no time exceed one-half of the total amount of bonds 
authorized to be issued and the date which shall be six months*after such 
last preceding sale.’’ 





INQUIRY. 

The Superintendent of Banks has asked for my opinion as to whether 
notes issued in pursuance of said amendment can be substituted by trust 
companies for registered stocks and bonds of the State heretofore trans- 
ferred and assigned to the Superintendent of Banks under Section 14 of the 
Banking Law, and also whether said trust companies can invest their 
capital in said notes pursuant to Section 193 of the Banking Law. 


OPINION. 

Section 14 of the Banking Law so far as material provides as follows: 

“Sec. 14. Deposit of bonds or mortgages with Superintendents. Every 
such corporation * * * engaged in receiving deposits of money in 
trust in this State * * * shall, before engaging in such business, 
transfer and assign to the Superintendent registered public stocks or bonds 
of the United States or of this State."’ 

Section 193 of the Banking Law in part provides as follows: 

“Sec. 193. Investments of capital, surplus, undivided profits and deposits. 
The capital of every such corporation shall&be invested in bonds and 
mortgages * * * or in the stocks or bonds of this State.”’ 

The notes provided for by the amendment are payable from the pro- 
ceeds of the next succeeding sale of State—fbonds. They are therefore but 
a temporary expedient to raise money in anticipation of the issuance and 
sale of bonds pursuant to the provisions of the Barge Canal Law and High- 
way Law and cannot therefore be regarded as constituting a burden of 
the State required to be paid by general, taxation, but merely a claim 
against, or lien upon the proceeds of the sale of these bonds. 

The notes, which are in the general form of promissory notes, cannot 
be said in any sense to come within the accepted definitions of “‘stocks” 
or “‘bonds.”’ 

The indebtedness of the State in which the capital of trust companies 
may be invested is usually in the form of bonds. As Bartlett, J., said in 
the case of Jenkins vs. Neff, 163 N. Y., 320: “It is, however, to be re- 
membered that trust companies are very much limited as to the money 
they can use for these purposes. Their capital must be invested in United 
States bonds, State or municipal bonds, or first mortgage bonds on im- 
proved real estate, and is thereby separated from the surplus and deposits 
of the company that may be used for the purposes to which reference has 
been made.”’ 


it is true that the notes in question bear the seal of the Comptroller, but 


under the decision of the case of Weeks et al v. Esler, 143 N. Y., 174, the 


mere fact that they bear said seal does not make them specialties. 

‘“‘Loan, trust and safe deposit companies have only such powers as are 
conferred upon them either expressedly or impliedly.” 

“They must come strictly within the scope of the powers conferred 
upon them under the statute under which they are incorporated and in 
the manner prescribed thereby. If there is any uncertainty as to the powers 
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conferred, the statute must be construed in favor of the public.”’ (Vol. 19, 
American & English Encyclopedia of Law, 2d Ed., page 478.) 

The sections above quoted restrict the trust companies of this State in 
the investment of their capitaljto ‘‘stocks’’ or “‘bonds’’ of this State and make 
the same restriction in reference to the transfer and assignment of securi- 
ties to the Superintendent of Banks before engaging in business. 

It is difficult to see how the words ‘‘stocks’’ or ‘‘bonds’’ as so used can 
be held to include notes of the character referred to,and Iam of the opinion 
that they do not come within the meaning of said terms, and therefore that 
the trust companies’ of this State cannot substitute these notes for regis- 
tered stocks or bonds of this State transferred or assigned to the Superin- 
tendent of Banks nor invest their capital in said notes. 

The intent of the law is clear. It is to require trust companies to keep 
their capital intact, invested in a limited class of securities, including 
stocks and bonds, of the State constituting a part of its general indebt- 
edness. 

While these companies are, in my judgment, not allowed to invest their 
capital in said notes, no such restriction is placed upon the investment 
of their moneys held in trust, provided the notes are deemed proper se- 
curities by said companies. 

Dated June 14 1913. 

THOMAS CARMODY, Attorney-General. 


_-_ OO 


A decision in which the loss suffered through the transfer 
of stock certificates assigned in blank, and passed improperly 
to an innocent third party, is made to rest on the owner 
whose misplaced confidence rendered the wrong possible, 
was handed down by the United States Supreme Court 
on June 10. A discussion of the case by Henry Wollman of 
the law firm of Wollman & Wollman was presented in ‘‘Finan- 
cial America’”’ for June 25, and we quote this verbatim as 
follows: 


“There has always been a question in New York whether certificates 
of corporate stock were negotiable instruments to the same extent that a 
promissory note is, so that an innocent purchaser, taking a certificate of 
stock, assigned in blank, from a person who had no right to transfer it to 
him, was absolutely protected against the owner of the stock. I do not 
believe that any lawyer can at this time say to his client that he knows 
positively just what the law on that point is in the State courts of New York. 

**The decision of the United States Supreme Oourt in the case of National 
Safe Deposit, Savings & Trust Co. vs. Hibbs, rendered June 10, therefore, is 
very important to the bankers and brokers of this State, in fact to all per- 
sons who buy or sell stock. It is a very rare thing now to be able to get a 
commercial law case into the Federal Supreme Court. The very fact that 
a case involving this question should be got into and should be taken up 
by the Supreme Court of the United States clearly indicates that the law 
on this subject was not definitely settled. 

“Justice Day, who delivered the unanimous decision of the Supreme 
Court, in his opinion sets forth the facts: The trust company made a loan 
of $12,500 to P. M. Kelly on Mergenthaler Linotype stock. Kelly, of 
course, endorsed the stock in blank and delivered it to the trust company 
when he borrowed the money. Willard H. Myers was a trusted employee 
of the trust company for over twenty years; during the last ten years 
of his employment he was assistant note teller. In 1904 Myers went to 
the secretary of the trust company, who had charge of the collateral, and, 
on the pretext that he wanted the collateral to return to Kelly, who, he 
said, was about to pay his note, got this stock. Next day Myers handed 
these stock certificates to William B. Hibbs, a Washington stock broker, to 
sell for him. Hibbs sold the stock and paid the proceeds to Myers, who 
pocketed them. Hibbs, of course, was in the position of an innocent 
purchaser, for value, of the stock. On the other hand, the trust company, 
which was the custodian of the stock, had in no way authorized its sale or 
transfer by Myers.. The question for the United States Supreme Court to 
decide was whether Hibbs, who had sold this stock in good faith on the 
strength of the blank assignment on the back of it, or the trust company, 
who had delivered the stock endorsed in blank to one of its employees, who 
had been unfaithful to his trust, was liable. 

“Justice Day said: ‘Here one of two innocent persons must suffer, and 
the question at last is, Where shall the loss fall? It is undeniable that the 
broker obtained the stock certificates, containing all the indicia of ownership 
and possible of ready transfer, from one who had possession with the bank’s 
consent, and who had brought the certificates to him, apparently clothed 
with the full ownership thereof by all the tests usually applied by business 
men to gain knowledge upon the subject before making a purchase of such 
property. On the other hand, the bank, for a legitimate purpose, with 
confidence in one of its own employees, entrusted the certificates to him, 
with every evidence of title and transferability upon them. ‘The bank's 
agent, in gross breach of his duty, whether with technical criminality or 
not is unimportant, took such certificates, thus authenticated with evidence 
of title, to one who in the ordinary course of business sold them to parties 
who paid full value for them. In such case we think the principles which 
underlie equitable estoppel place the loss upon him whose misplaced 
confidence has made the wrong possible’.’’ 

‘The Supreme Court, therefore, decided in favor of Hibbs. 

“There has been a feeling of late years amonggmany New York lawyers 
that when this question should again come squarely before our Court of 
Appeals at Albany it would decide in favor of the full negotiability of cer- 
tificates of stock so that the purchasers thereof or lenders thereon would 
be fully protected; and this decision of the Federal Supreme Court will 
undoubtedly have much to do with the bringing about of such an unequivo- 
cal holding by the New York Court of Appeals when the question again 
comes before that Court.” 


_-?>--—- 


After a week’s investigation, the New York Stock Ex- 
change Committee on Business Conduct has announced 
that “no irregularities have been found’’ in the sale on 
July 26 of twenty-five Government 2% bonds by E. A. 
Manice, of E. A. Manice & Co., which were sold, not in the 
ordinary way for delivery the next business day, but for 
delivery twenty days later. It had been suggested that it 


might have been a short sale and it excited unusual attention 
on account of the public charges by Secretary of the Treasury 
McAdoo that the New York banks were depressing the value 
of “governments” in order to defeat the Admininstration 
bill for the revision of the country’s banking and currency 
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system. The sale in question has been thoroughly investi-| 


gated and has been declared to be free from all irregularities. 





Robert C. Ogden, self-made man, merchant, publicist and 
philanthropist, died at his country home in Maine last 
Wednesday, age seventy-seven years. Mr. Ogden is best 
known as the head of the John Wanamaker store in this city 
until his retirement six years ago, and for his educational ac- 
tivities in behalf of the negroes of the South. He succeeded 
Gen. Samuel Chapman Armstrong, his friend and founder of 
the Hampton Institute in Virginia, as President of the Board 
of Trustees and for many years he labored faithfully as Presi- 
dent of the Southern Educational Board, trustee of Tuskegee 
and director of the Union Theological Seminary of New York. 
This passage from one of his books sums up his practical 
philosophy. ‘‘Popular education is the greatest of all in- 
ventions and commerce the greatest scfence of the age.”’ 





The Lincoln Trust Company of this city, Alexander S. 
Webb, President, has this week awarded the contract for 
its new building which is expected to be ready for occupancy 
March 1 1914. Its new home, to be located two doors south 
of the main office at 208 Fifth Avenue, will run through from 
Fifth Avenue to Broadway and have entrances on both 
avenues. The construction of the Fifth Avenue and Broad- 
way exteriors will be identical of white limestone, three 
stories in height with the decorative steel windows of the 
first floor rising 26 feet above the street level, admitting a 
flood of daylight to the main banking room. The tellers’ 
departments will occupy the street floor of the main banking 
room and a mezzanine gallery at both ends of this room will 
contain the executive officers’ quarters and also additional 
banking appointments for customers. The banking room 
fixtures are to be of bronze and Pavanazzo marble. A 
convenient staircase placed near the Broadway entrance will 
provide easy access to the safe-deposit establishment and a 
passenger elevator in this same location will furnish quick 
communication with the mezzanine, the committee and 
reception rooms on the second floor and the bookkeeping 
department and storerooms on the third floor. Several 
large skylights will admit light during the daytime 
to the third floor offices of the bookkeeping department. 
This is one of the features in which the architect, C. H. 
Gilbert, takes special pride. The announcement of these 
building plans sets at rest all rumors of the company’s pos- 
sible removal from the Madison Square district, where its 
new home will be permanently established. The Lincoln 
Trust Co. was organized eleven years ago and had at the 
close of the half year’s business, June 30, deposits of $11,918,- 
863; capital, surplus and profits of $1,516,655, and aggregate 
resources of ‘$13,581,883. The company’s down-town office 
is on the corner of Broadway and Lispenard Street and the 
up-town office at Broadway and 72d St. Mr. Webb’s 
official associates are Abram M. Hyatt and Owen Ward, 
Vice-Presidents, Horace’. Poor, Vice-President & Treasurer, 
Frederic P. Davis, Secretary,and Breckenridge Carroll, Asst. 
Treasurer. 


-. 
— 


An outline of the changes in the laws affecting banks 
made at the late session of the Michigan Legislature has been 
prepared by State Bank Commissioner Doyle. Under a new 
section which has been added to the statutes, it is made the 
duty of the Commissioner to annually designate and approve 
certain cities as reserve cities for State banks. This section 
also provides that all banks in reserve cities must furnish to 
each depositing bank a detailed daily statement of account 
of all reserve moneys. It is also provided that reserve cities, 
other than Detroit and Grand Rapids, must maintain on 
bank deposits a legal and cash reserve of.20% and 10%, re- 
spectively. This section also gives the Commissioner the right 
to prohibit any bank in a reserve city from acting as a reserve 
bank for State banks where any provisions of the Michigan 
banking laws have been violated. An amendment to Sec- 
tion 23 permits State banks to carry real estate mortgages to 
the extent of 50% of capital and surplus, instead of capital 
stock alone. Section 52 has been changed so as to allow 
the making of loans not to exceed 10% of capital and surplus 
without collateral or endorsement, to officers or directors, 
or to any partnership in which such officer or director is a 
partner, or to any corporation in which such officer or di- 
rector owns &@ majority of the capital. Where such loans ex- 
ceed 10% of capital and surplus, then such loan must be se- 
cured by collateral or endorsement, or a sworn statement must 
be filed with the bank showing sufficient net worth entitling 
the officers or directors to such credit. The loan limit to 











any person, firm or corporation remains at 20% of capital 
and surplus. 





Vernon H. Brown, the well-known shipping and business 
man, died at his home in this city last Tuesday at the age 
of eighty-one years. Mr. Brown was identified with the 
Cunard Steamship Co. for thirty years as its American agent 
and chief representative in the United States, from 1880 to 
1909. He established, with his father, the Boston shipping 
firm of Vernon Brown & Son in 1853, and later he came to 
New York and founded the firm of Vernon H. Brown & Co. 
which continued in business until a few years ago. From 
his intimate and long connection with shipping interests 
he became known in this country as the dean of steam- 
ship men. Mr. Brown was senior director in the Hanover 
National Bank and a director of the Seamen’s Bank for 
Savings, a trustee of the Atkantic Mutual Insurance Co. 
and one of the United States trustees of the Royal Ex- 
change Assurance Corporation of London, President of the 
Hanover Safe Deposit Co., a director in the Northern Insur- 
ance Co., the Staten Island Rapid Transit Co., Panama 
Railroad Co. and the Sterling Salt Co. In 1904 the Cham- 
ber of Commerce elected him Commissioner of Pilots to 
succeed William B. Hilton. The board of the Hanover 
National Bank, at a meeting yesterday, passed resolutions 
of sympathy, commending the useful services Mr. Brown 
rendered during his lifetime to the banking and mercantile 
community. 





The initial steps have been taken to organize a new bank 
at 67 Clinton Street, on the East Side of this city, to be known 
as the “Clinton Bank.’”’ The incorporators are Saul Oliner, 
Isidore Oliner, Albert Abraham, John E. Goerz and Benja- 
min F. Spellman. 





The board of the Mechanics’ Bank of Brooklyn have ap- 
pointed Harry M. De Mott Cashier, succeeding Charles G. 
Balmanno, Vice-President and Cashier, who will devote his 
entire time to the vice-presidency. Mr. De Mott was 
formerly Assistant Cashier and will be succeeded in the latter 
office by Milton C. Donn. 





George J. Howard, President of the Bank of Niagara, 
Niagara Falls, N. Y., has been elected a director of the Bank 
of Buffalo, N. Y., to succeed the late Henry C. Howard. 





The Old Colony Trust Co. of Boston has issued an elabor- 
ate volume of seven hundred pages, entitled ‘‘An Analysis 
of Railroad Corporations.’”’ It is a splendid piece of work 
typographically, and should prove exceedingly useful to in- 
vestors, inasmuch as it includes in the case of each system 
its history, comparative capitalization, earnings and traffic 
statistics, a description of the bonds issued, assumed and 
guaranteed, the range of prices at which the bonds were sold 
during the years 1903 to 1912, inclusive, and the New 
England States in which the bonds are considered a legal in- 
vestment for savings banks. 

The Merchants’ National Bank of Worcester, Mass.— 
the largest national bank in point of deposits in Massa- 
chusetts outside of Boston—reported a deposit aecount of over 
$6,500,000 on July 15. The institution has been in opera- 
tion but eight years, having started on Feb. 6 1905. One year 
after its opening, on Feb. 4 1906, it was able to show deposits 
of $1,868,744, and its growth since then has been uninter- 
rupted. By February 4 1912 thesame item reached $4,678,- 
656; on February 4 of this year it was $6,300,788, while, as 
shown above, there has been a further gain during the five 
months’ interval. The institution is,under the management 
of F. A. Drury, President; C. A. Evans,Vice-President; 
C. 5S. Putnam, Cashier; A. R. Brigham and E. W. Jenkins, 
Assistant Cashiers. The capital of the bank is $750,000, 


while it has surplus and profits in the neighborhood of 
$770,000. 





-. 


An application to organize the Grove Hall Trust Co. of 
Boston with a capital of $200,000 and surplus of $25,000 
has been filed with the Board of Bank Incorporators. The 
stock will consist of 2,000 shares and will be sold at $112 50 
a share (par $100). Those interested in the movement are: 





Llewellyn W. Vinal, William R. Flanders, William C. Bow- 
ditch, William F. Murphy, Charles W. Restarick, Dr. 
I. R. Miranda, Joseph Coffin, Thomas F. Cannon, David 
B. Cogan, Rudolph F. Koops, Edward L. Frederick, Frank 
W. Morse and Abraham H. Goldberg. The institution will 
| be established in the Grove Hall section of Boston. 
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The Security Trust Co. of Lynn, Mass., is erecting a 
handsome new home on Central Square. The new building 
will be eight stories in height, strictly fireproof, and will 
occupy the most prominent corner in the city. The com- 
pany has a capital of $200,000, surplus and profits of $236,- 
725 and average deposits of $4,000,000. Benjamin F. 
Spinney is President; Luther S. Johnson and Charles S. 
Grover, Vice-Presidents; Harrison P. Burrill, Treasurer, and 
Ralph C. Broad, Assistant Treasurer. 


et ae 





The American Industrial Bank & Trust Co. of Hartford, 
Conn., has been organized with a capital and surplus of 
$100,000 each. It will open for business on Sept. 2 in the 
Travelers’ Insurance Building. The new bank will be under 
the management of the following officers: Joseph H. King, 
President; George Ulrich, Vice-President; and Harry H. 
Larkum, Secretary-Treasurer. Mr. King was President of 
the American National Bank prior to its merger last year 
with the Phenix National. Mr Larkum is now Cashier of 
the First National Bank of Rockville, Conn. 





The Columbia Trust Co. of Middletown, Conn., has de- 
cided to go into liquidation. The company was first 
organized in 1896 and did a successful business until the panic 
of 1907, when a run was caused on the bank. The manage- 
ment met this run without trouble. In Oct. 1908 it experi- 
enced another run which caused its suspension. At that time 
the company was placed under an order restraining the pay- 
ment of funds or disposal of any assets for a specified period. 
The institution again opened its doors in June 1909 to do a 
trust and investment business. Shortly before the reorgani- 
zation, a settlement with the depositors had been made. In 
1911 a suit (which was one of seven) was brought by the 
company against the former officers and directors of the 
bank, in which it was sought to recover damages from the 
directors for losses claimed to have resulted from unsound in- 
vestments negligently made, upon securities and agreements 
which, it was contended, were beyond the legal powers of 
the corporation. The suit was decided in favor of the com- 
pany. It has now been decided to wind up the affairs of the 
concern, as a trust company cannot do business under the 
new banking law with an impaired capital. The institution 
is capitalized at $100,000 and its estimated resources are 
about $25,000, in the form of securities. 


a 
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Acting Comptroller of the Currency Kane has authorized 
R. L. Curtis, receiver of the defunct Atlantic National Bank 
of Providence, to pay a dividend of 1244% to the creditors 
of the institution. When this dividend, which will amount 
to about $250,000, has been paid, the creditors will have re- 
ceived 37144% of their claims. The first payment of 25% 
was authorized by acting Comptroller Kane recently, as 
we stated in our issue of June 28. The bank suspended on 
April 14 last. 





, 
4 





John D. Howard & Co., bankers, announce the removal 
of their offices to the ground floor of the Garrett Bldg., cor- 
ner of South and German streets, Baltimore. The members 
of the firm consist of John D. Howard, for fifteen years a 
partner in the firm of J. Harmanus Fisher & Son; Wm. E, 
Bush, formerly of Atlanta and Augusta, Georgia, and Oscar 
M. Lemoine. In taking these new offices, the firm goes back 
to the old site where J. Harmanus Fisher & Son were located 
prior to the fire of 1904. 


a 





As a convincing proof of the prosperity of Pittsburgh, the 
Mellon National Bank of that city announces that the 250 
corporations in Pittsburgh and tributary territory paid Gov- 
ernment income taxes for 1912 on net earnings of $213,520,- 
927. This is 614% of the earnings of all the tax-paying cor- 
porations of the United States, which amounted to $3,304,- 
000,000. At the close of business July 31 the deposits of the 
Mellon National Bank were $49,313,213; capital, $6,000,000; 
surplus and profits, $2,122,393; loans and investments, 
$42 559,592; due from banks, $9,205,166; cash, $9,112,545, 
and aggregate resources, $60,877,303. 

The Colonial Savings & Loan Association of Indianapolis, 
Ind., a new institution, formally opened for business on the 
16th ult. at 20 South Illinois St. The company’s authorized 
capital is said to be $1,000,000. Augustus Jennings, who 
had been Assistant Secretary of the Farmers’ Trust Co. of 
Indianapolis since the merger on April 1 of that institution 
with the Central Trust Co., is President of the new company. 
Ross E. Mitchell is Secretary. The directors, including the 











above-mentioned officers are: Conrad Jennings, William P. 
Kappes, Henry J. Martin, Joseph J. Schmid and Lafe D. 
Weathers. 


,™ 
——p 


The motion for the dismissal of the action against George 
B. Cox, formerly President of the Cincinnati Trust Co. of 
Cincinnati, made by his attorney on June 7, was sus- 
tained by Judge Caldwell in the Common Pleas Court on 
the 16th ult. Mr. Cox was placed on trial on June 18 on 
the charge of misapplying $115,000 of the institution’s 
money through alleged illegal loans to the Ford & Johnson 
Co. of Indianapolis. Acting in accordance with Judge 
Caldwell’s instructions, the jury in the case returned a ver- 
dict of “not guilty’’ on the 16th, thus terminating the pro- 


ceedings. The Court’s instruction to the jury were as follows: 

First. That the evidence fails to show that Cox, the defendant, made 
any of the loans or misapplied any of the moneys and funds of the bank. 

Second. That there is no evidence offered tending to show an intent 
by the defendant Cox to injure or defraud the bank. 

Third. The evidence shows that the defendant Cox was justified in 
believing the Ford & Johnson Co. was solvent and would repay all these 
loans. 

Fourth. The loans were authorized in advance by the executive com- 
mittee and approved by the board of directors, which is a full and complete 
exoneration. 


On June 5 Mr. Cox and four others on trial with him were 
acquitted of the charge of abstracting a note for $352,500 
from the institution. In that case also the jury acted in 
accordance with the instructions of Judge Caldwell, who held 
that the bankers were entitled to acquittal because it had 
not been shown that there was any abstraction as charged. 
Both indictments on which Mr. Cox was tried were handed 
down in March. Under the second indictment seven others 
were indicted jointly with Mr. Cox, but he requested that 
he be tried first and separately. 








rr 


An advance copy of the ‘‘Annual Business Review”’ of the 
Continental & Commercial National Bank of Chicago, has 
come to this office. The complete report will be ready for 
distribution Aug. 25and can be had on application. Review- 
ing current business conditions, G. M. Reynolds, President, 


says in part: ‘‘General business in this country is showing > 


a degree of confidence and courage that is both reassuring 
and remarkable in view of the rather strained credit situation 
abroad. This confidence and courage all through the Middle 
West and in fact the entire United States is generally accepted 
as indicative of a sound business situation. The most strik- 
ing feature of the advices to the Continental & Commercial 
National Bank, referring to the agricultural prospects and 
business outlook, is the absence of pessimism in face of a 
rather high and tight money market.”’ 





The stockholders of the People’s Bank of Sumter, S. C., 
voted last Monday in favor of increasing its capital stock 
from $50,000 to $100,000. The Farmers’ Bank & Trust Co. 
of the same city is another institution which, it is stated, 
will also act soon upon a proposed increase in capital. 

The boards of directors of the Southern National Bank 
and the Murchison National Bank of Wilmington, N. C., 
this week agreed to recommend a consolidation of these banks 
to their stockholders. No details have been made public 
other than that the Southern National would be taken over 
and operated by the Murchison National, subject to the 
approval of the stockholders and the Comptroller of the 
Currency. The Murchison National is the oldest and largest 
national bank in Wilmington and has a capital of $825,000, 
surplus and profits $564,000 and deposits of over $3,635,000. 
H. C. McQueen is President. The Southern National has a 
capital of $200,000, surplus and undivided profits $160,000 
and deposits of $835,895. Charles N. Evans, President of 
the latter, will retire and devote all his time to the presi- 
dency of the Atlantic Trust & Banking Co. of the same city. 








It is announced that the Continental Trust Co. of St. Louis 
transferred its deposits on the 22nd ult. to the Vanderventer 
Trust Co. of that city. The Continental Trust Co. was in- 
eorporated in May with a capital of $100,000—one-half 
paid in. It was scheduled to open in June. 

A charter for the Stockyards National Bank of Kansas 
City, Mo., was issued by the Comptroller of the Currency on 
June 27. The institution represents a conversion to the 
national system of the Stock Yards Bank of Commerce. In 
changing to a Federal bank, the capital is increased from $100,- 
000 to $200,000. Charles E. Waite continues as President. 


sa. 
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The deposits of the First National Bank of Richmond, 
Va., were larger than the combined deposits of the next 
two largest banks in Richmond at the last bank call of the 
Comptroller, June 4 1913. On the latter date this institu- 
tion, which was consolidated with the National Bank of 
Virginia Sept. 1 1912, had a line of deposits aggregating $12,- 
501,202, surplus and profits (all earned) of $1,349,542, in 
addition to its capital of $2,000,000 and total resources of 
$18,968,599. Of its assets, $6,157,368 was promptly avail- 
able, $8,148,378 were available in from 30 to 60 days, $2,- 
874,807 due within four months and $1,788,046 was due after 
four months. The bank pays dividends to stockholders at 
the rate of 12% per annum. Colonel John B. Purcell is 
President, John M. Miller Jr., Vice-President, and W. M. 
Habliston, Chairman of the Board. 





———— 


A new institution is being incorporated in Louisville, Ky., 
under the name of the United Bank & Trust Co. It will 
open about Sept. 1 with a capital of $250,000. The bank 
has purchased the fixtures of the defunct Commercial Bank 
& Trust Co. of that city, which failed on Jan. 22 last, as we 
announced in these columns on Feb. 8. O. L. Ballinger, it 
is stated, is to be President of the new bank. 





W. E. Stone was elected President of the Security Trust 
Co. of Wheeling, W. Va., on the 3lst ult., to succeed the 
late J. N. Vance, who died on June 26. 





The Park Bank & Trust Co. of Memphis, a new institution, 
opened for business on the 2d inst. with a capital of $50,000. 
The officers are Dr. C. E. Duvall, President; T. E. Acklen 
and Ulay W. Black, Vice-Presidents, and E. D. Esty, Cashier. 





The Germania State Bank of Denver, which began business 
in March 1912, with a capital of $30,000, will be placed in 
voluntary liquidation, its deposits (said to amount to about 
$15,000) having been transferred to the Hamilton National 
Bank of Denver. 


i. 





The capital of the Caleasieu Trust & Savings Bank of 
Lake Charles, La., is to be increased from $150,000 to $250,- 
000, according to the New Orleans ‘“‘Times-Democrat.’’ The 
surplus is to be increased in like manner, making a capital 
and surplus of $500,000. 

John W. Springer has been elected President of the Con- 
tinental Trust Co. of Denver, succeeding Col. William E. 
Hughes, from whom Mr. Springer has bought, according to 
the Denver ‘‘Republican’’, five-sixths of the ownership of the 
trust company for $400,000. The institution has a capital 
of $300,000. The banking business of the company was 
disposed of in April to the Inter-State Trust Co. Mr. 
Springer states that his company will devote its energies to 
the trust business, while also maintaining its bond and safety 
deposit departments. Mr. Springer was formerly President 
of the Continental Trust, but was superseded in that office 
by Col. Hughes in November 1912, following the acquisition 
of control by the latter. 

Allan F. Ayers, for the last two and one-half years Vice- 
President of the Continental Trust Co., has disposed of his 
stock in the company and resigned as Vice-President and 
director, his resignation taking effect July 8th. Mr. Ayers 
continues temporarily to represent the trust company in the 
receivership of the Denver Laramie & Northwestern RR. 
He has not determined upon his future course. 








As the result of the wrecking of the quarters in Seattle 
of the Socialist and the Industrial Workers of the World 
on the 18th ult. by soldiers and sailors from the Pacific 
reserve fleet anchored in Elliott Bay, Mayor Cotterill under- 
took to prevent the issuance of one of the local papers which 
he held to be responsible for the outbreak. According to the 
Seattle ‘“‘Post-Intelligencer,’’ Mayor Cotterill, in support 
of his action, contended that the report of a speech made 
at the Ranier Club by Secretary of Navy, Josephus Daniels 
(in which a reference was made to the red flag), was exagger- 
ated by the paper in question—the Seattle ‘“Times’’—and 
was designed to incite to riot. Accordingly, the Mayor 
issued an order suppressing the editions of the ‘““Times’”’ and 
closing the saloons. An appeal was made to the Court, with 
the result that an order was issued restraining the Mayor, 
the Chief of Police, and other agents of the city, from inter- 
fering with the publication of the ‘‘Times.’’ The order clos- 
ing the saloons was also suspended by an injunction issued 
by Judge John E. Humphries. The attack made by the 





soldiers and sailors on the 18th occurred while the police 


ee ————e 
were engaged in handling the sight-seers in attendance at a 
parade incidental to the Potlatch celebration. The outburst 
it is said, was inspired by the agitation against the red flag, 
and the desire for revenge for the injury suffered by five sail- 
ors in a street fight with members of the I. W. W. on the 
previous night, July 17. 

The Seattle Chamber of Commerce and other civic or- 
ganizations, with the Ranier Club, on the 23d ult. joined in 
a memorial to President Wilson exonerating Secretary Dan- 
iels from knowledge of the riotous scenes in connection with 
the attack. Secretary Daniels gave out the following state- 


ment regarding the matter: 

The reference I made to the flag, and my statement that the red flag 
meant danger, was the same as originally made by me at a banquet of the 
Railroad Men’s Y. M. C. A. at Washington City a few days ago. It had 
no reference whatever to local conditions in Seattle. I believe in free speech 
and a free press as the bulwarks of our liberty. Every evil that exists or 
that threatens our country can be righted by appeal to the judgment of 
the American people. The weapon is the ballot. The man who resorts 
to violence to redress evil is bringing more evil into existence 
than he can hope to cure by violence. Obedience to lawful authority 
and respect for the flag must precede any reforms. ‘The man who takes the 
law into his own hands imperils American institutions and jeopardizes the 
hope of securing real relief from conditions against which he complains. 

We also quote from a statement furnished to the New 
York “Sun’’ by Mayor Cotterill the following reference to 
the disturbances: 

Thursday night a woman street speaker not connected with the Industrial 
Workers while talking on woman’s rights was interfered with by an in- 
toxicated sailor. ‘The street crowd resented it and a fight ensued, four or 
five soldiers and sailors participating. 

There was complete police protection immediately and no serious injury 
was done to any one. That same evening Secretary Daniels gave a patri- 
otic address at a banquet, taking occasion to denounce the red flag of 
anarchy, but making no suggestion of local application. The Seattle 
‘‘Times’’ on Friday printed with lurid headlines a sensational article com- 
bining a report of Daniels’ banquet speech greatly distorted with an ex- 
aggerated account of the street fight, making it appear that Industrial 
Workers and red flag anarchists had attacked, beaten and stabbed United 
States sailors and soldiers; an utterly false statement. The article referred 
to the probability of sailors from the fleet and soldiers from the forts coming 
that night to retaliate, and practically incited such action. 


The editor of the Seattle ‘‘Times,’’ on the other hand, ina 
telegraphic communication to the New York ‘“Times,”’ 
makes the statement that the Seattle ‘“‘Times’”’ has, single- 
handed, led a fight for Old Glory against the display of 
Anarchy’s dirty emblem and against the dissemination of 
the Reds’ horrible ideas.’’ 








TRADE AND TRAFFIC MOVEMENTS. 


LAKE SUPERIOR IRON ORE SHIPMENTS.—The 
shipments of Lake Superior iron ore in July 1913 were again 
of unusual proportions, reaching 8,204,416 tons. The total 
for the season to Aug. 1 1913 is also of exceptional magni- 
tude, reaching 24,329,460 tons. In the following table we 
give the shipments from the various ports in July 1913, 1912 
and 1911 and for the season to July 31. 











July Jan. 1 to July 31 

Port (ions). 1913. 1912. 1911. 1913. 1912. 1911. 
Escanaba. 858,696 836,346 644,098 2,659,299 2,478,294 1,711,806 
Marquette 496,725 511,924 309,438 1,556, 1,430,814 843,177 
Ashland... 754,329 771,057 439,843 2,264,031 2,103,858 1,102, 
Superior. - 96 064 2,324,324 1,747,364 7,073,413 6,668.655 4,698.8 
Duluth___1,938,716 1,540,324 1,108,316 5,934,664 4,385,802 3,158,450 
TwoHarb-. 1,759,886 1,616,258 972,314 4,841,552 4,223,481 2,549,740 





Total __8,204,416 7,600,233 5,221,373 24,329,460 21,290,904 14,064,291 


ANTHRACITE COAL PRODUCTION .—tThe anthra- 
cite coal shipments to tidewater during July 1913 reached 
5,487,852 tons, a decrease of 797,301 tons from July 1912. 
In the following table we indicate the shipments by the 
various carriers for July 1913 and 1912 and for the periods 
Jan. 1 to July 31: 











J —Jan. 1 to July 31— 

Road— 1913. 1912. 1913. 1912. 
Philadelphia & Reading------- tons. 902,763 1,217,892 7,761,147 6,479,227 
& SSO Saas 1,011,987 1,144,678 7,604,118 5,857,344 
Central Railroad of New Jersey.... 775,550 865,618 5,351,214 4,237,708 
Delaware Lackawanna & Western.. 871,677 883,312 5,661,037 4,600,896 
Delaware & Hudson_........-.-.--- 589,589 687,843 4,094,128 3,261,055 
i nes 439,912 545,655 3,607,018 2,900,546 
ENGIN ST Gp a a 683,161 708,568 4,762,953 3,876,108 
Ontario & Western.........--.-.--- 213,213 231,587 1,498,091 1,169,248 
I ee ee. 5,487,852 6,285,153 40,339,706 32,382,132 


COPPER PRODUCTION AND CONSUMPTION .— 
The July statement of the Copper Producers’ Association, 
issued yesterday, showed a trifling increase (690,339 lbs.) in 
the stocks of marketable copper on hand. The production 
gained 16,213,749 lbs. over June and also increased as com- 
pared with last year. In the following we compare the 
various items for July 1913 and 1912 and for the periods from 
Jan. 1 to July 31. We also add figures to indicate the 
European visible supply: 








Jan. 1 to July 31—— 
1913. 1912. 

105,312,582 89,454,695 
SE RESTS OGTR 138,074,602 137,161,129 947,268,628 872,747,012 
OR CS ii 190,979,208 181,496,133 1,052,581,210 962,201,707 


Deliveries for— 
Domestic consumption. .---_- 58,904,192 71,094,381 
78,480,071 60,121,331 


Exports 
137 384,263 131,215,712 


Stocks end of period....._..- “53,594,945 50,280,421 
European visible supply— 
63,105,280 93,235,520 


Beginning of period........ 
Den G6 Peddduscadhecse 63,557,760 100,858,240 


Jui 
1913. 1912. 
Stocks beginning period___lbs. 52,904,606 44,335,004 
Production 





488,095,914 465,516,468 
510,980,351 446,404,818 


999,076,265 911,921,286 
————EE——SSS=EIE"EE— 
53,594,945 50,280,421 





90,451,200 128,313,920 
63,557,760 100,858,240 
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EEE $$ 
° | Week ending August 2. 

Canadian Bank Clearings.—The clearings of the Cana-| cicarings a— Seage —_—— 
dian banks for the month of July 1913 show a decrease from ® 1913 | 1912. Dec. 1911. PYoi0® 
the same month of 1912 of 6.2% but for the seven months . ; % ; or 

: San Francisco...| 43,977,969| 49,927,419] —11.9| 43,364, 45,079,500 
the gain reaches 2.5%. Los Angeles. .... 18,930,1 19,550,384] —3.2| 18,591,895} 14,137/536 
el RE 12,031,585} 10,641,280] +13.1| - 8,778,228] 10,100, 
Sal Lake Gity ~~ 5'387087 5°715°0 37 5 728°297 5'241°726 
t e ty.. . . : ° ’ , 
dicieees as July. Gam stent. Spokane.....-.-| 3.411,560| 3,781,515] —9.8] 4,009,526, 4/227" 
gd ee.) Sasiars| 3528008] —30| Soceenl S'ore‘tee 
ORG. nwdnacece ° ® ’ ’ et « ’ , ’ ’ 
1913. 1912. | Dec. 1918. aers. Dec. _ | sacramento ....- 1°761. 1,377,250] +27.9|  1.577.600| 1/206'326 
RS ; ; $ § % San Diego.....- 2,347,044, 1,948,198] +20.5| 1,500,000} 1,150,000 
Montreal - - -|243,647,783|262,504,534| —7.2|1,639,389,716|1,571,845,655| +4.3 | Pasadena_-..... Hi hyo a Sr ooeone 652,513 
Toronto . ...|179.588,146|203.177.624| —11.6|1,260,740,121/1.253,437,571| +0.6 | Stockton....... S75,$40 $11.81) 29.3 724,822 641,599 
Winnipeg. . - | 120,226 ,677/115,298,644, +4.3 .562,934| 806,833,875, +4.2 | Fresno.-....-.- 807176 eoa'sis| oO’ 5 667 572,531 
Vancouver..| 51.411.370| 53,840,212 —4.5| 360,236,808| 359,550,456} +0.2 | San Jose-....... , , +0. 0,000 689,518 
Ottawa ..._| 18,381,355| 24,739,635| —25.7| 118,089,008| 154,029,361; —23.3 | North Yakima_- 267,978 ry os mee 357,604 370,000 
----| 19,725,926) 22,618,209; —12.8| 139,026,474 150,151,241 <4 Reno. .-------- 50,000) +2.0 226,041 245,000 
Quebec... _- 15,666,875] 17,048,237 258, 528, 
Victoria....| 15,428,229] 17,067,927 —9.6| 107,731,029 99,100,930 Ts Total Pacific..|; 105,806,480) 111,983,089) —5.5 101,370,296 100,382,023 
Edmon 6.7| 124,211,320] 117,482, : 
Hamilton... 18:829°607 15°048°733 +07 03°881°754 191'351,191 413.7 | Kansas City...-| 53,523,533) 49,787,252} +7.5| 45,093,357) 49,495,411 
Halifax ....| 9.658.991 8.916.294) +8.3| 59,199,246) 55,899,301} +5.9 | Minneapolis...) 17,776,664) 16,412, +8.3| 15,512,245) 17,968, 
St. John....| 7,635,859| 7,889, —3.2| 48'336,657| 48,692,369} —0.7 | Omaha.._...-.- 16,696,658; 15,047,067| +11.0| 18,729,143) 15,673.3 
London __..| 7.700,705| 7.134.495} +7.9| 63,916,678| 47,493,530) +13.5 | St. Paul.....--- 9,790,461; 9,227,734) +6.1 ,224, 10,953,131 
Regina. _._- 9'632,906| 8.579/275| +12.3| 73,707,106| 58,738,922) +25.5 | Denmver-.--.--. 6,493,318] 8,122,740] —20.1] 8,378,619 ,062,751 
Saskatoon ..| 7.484,875| 9.018,003| —17.0| 57,194,907| 60,322,853} —5.2 | St. Joseph..---- 7,062, 6,573,313; +7.4| 6,510,867) 6,116,439 
Moose Jaw.| 4.365.191| 5.575,012| —21.7| 35,036,380} 32,833,419] +6.7 | Des Moines..--- 4,380,243) 4,204,628} +4.2| 3,595,410) 3,728,759 
Brandon _..| 2.591.086| 2.613,550| —O.8| 17,156,850} 16,994,561; +1.0 | Wichita.......-. 3,703,101, 3,677,384, +0.7| 3,279,018} 3,687,212 
Lethbridge._| 2,390,978} 2,738,893} —12.7| 15,864,917} 18,467,857; —14.1 | Duluth------.~- 3,534,155 2,457,950] +43.8 561,191 ,043 ,694 
Brantford ._| 2,848,605) 2,660, +6.9| 18,951,262) 17,193,649; +10.2 | Sioux City...--- 2,800,000 2,361,420) +18.6 2,228,415 2,365,270 
Fort William| 4,936,007} 3,124'918| +54.5| 26,845,141| 22,782,897) +17.8 ee 2,111,237| 1,714,565} +23.2| 1,728,783} 1,517, 
New West’er 2,496,289 Not incl. in total. ph ge Not incl. ~ to i | Cuker haiti. -- Hy tty te Ha tet +379 eet aan ’oee 
+ i 9 ’ N incl. in to tal. --- ’ ’ ’ ’ . , , ’ , 
Medicine H’t} 2,654,598) Not incl. in| to 813 335, ot inc ! Davenport-<= 858,028 1560 301 +183 1698-881 1819787 
2'5,194,337,288 5,069,730,626' +2.5 | Waterloo.-...-- ,422, 117, 478 ,004, 
Total Can.!757,551,296!807,747,883 —6 88 5,069 Lh ae ata esis coon tone oon ars ome 
UR saa 572 307,669) +11.4 835,312 764,457 
; Colorado Springs 762,946 650, +17.4 701,481 743,560 
The clearings for the week ending Aug. 2 makean unfa- | Pueblo---..---- 412,032 440,744 —6.5 7,041 551,62 
: Fremont...-.-- 440,594 293,505| +50.1 453,640 397,74 
vorable comparison with the same week of 1912, the decrease Aberdeen ....--- 400, 370.679 +79 321855 457,55 
astings.....-- ,000 189,997, +5. 185,530 195, 
in the aggregate having been 6.4%. Billings... ....- 375,296 370,572) +1.3 145,000 2 
Tot.Oth.West_ 





137,891,278 128,273,420 +74 126,349,254 131,767,636 
































Week ending Aug. 2. 
Cleartngs ai— 
Inc. or 
1913. 1912. Dec. 1911. | 1910. 
Canada— $ $ % $ | $ 

Dedede acucues 50,197,842) 55,570,606; —9.7| 41,024,229) 43,572,639 
, SS a a RE ee ere 41,554,628; 40,503,012 +2.6| 45,410,101, 27,687,943 
a 23,736,777| 24,207,246, -—1.9| 20,508,834) 18,452,114 
WIGS s cbkv sc cacoece 9,836,892) 11,934,217; —17.6|) 10,476,137| 8,135,641 
EES Se a 3,701,35 5,085,772; —27.2| 3,501,778; 2,892,042 
I ec a ,841, 2 ,827 ,347 +0.5) 2,512,552) 2,356,198 
I ai 1,620,529; 1,675,438; —3.3| 1,899,874; 2,330,833 
SER ee 1,499,953| 1,628,501; —7.9| 1,467,353) 1,520,181 
BE ob kn ol bb odors ,950, 3,328,450| —11.4| 2,489,394 1,600,216 
RR ERR ae 4,076,447| 4,540,818; —10.2} 4,046,497) 3,516,526 
REG R ages  e 1,520,985| 1,414,622; +7.5| 1,432,357; 1,304,545 
EAR Sea eet 3,093,559; 3,590,080) —13.8; 2,708,612; 1,742,408 
ESS Ree 3,129,741; 3,445,159) -—9.2| 1,974,167) 1,400,050 
EEE eae 1,659,414; 1,793,039) —7.5|) 1,404,788 987,038 
GREER ES ee 26 303 636,899| —17.3 679 ,684 452,217 
BE RN Se 1,473,985; 1,922,455) —23.4) 1,059,017; -...---- 
ER 920,266; 1,047,556) —12.1 EE S weieeidons 
RAO 5 5 no eee mocce ,000 592,322; —15.6 | RS 
I ek 625,000 596,849| +4.7 SES 
Fort William___....._- 887,990 EES Sree a 

New Westminster-_-_-_--_- 468 ,697| Not incl. in| total. 

Medieine Hat___._....- 540,904| Not incl. in} total. 
Total Canada._..._.. 156,353 ,606'166,994,296' —6.4 117,950,591 


144,347,080 





Pacific and Other Western Clearings brought forward 
from first page. 







































































July. Seven Months. 
Clearings ait— 
Inc. or Inc. or 
1913. 1912. | Dec. 1913. 1912. | Dec. 
| 
: $ $ % $ “Bw 
San*Francisco_|219,174,353/228,295,7 —4.0)1,515,036 ,242)1,508,436,548) +0.4 
Los Angeles...| 97,738,836 98,313,236) —0.6| 730,358,731) 663,121,691 +10.1 
Seattle. _.____ 54,672,407; 50,392,837, +8.0| 371,021,552) 334,767,275 +10.8 
Po ” Samge 49,674,246) 47,945,2 +3.6| 356,628,004; 337,704,748 +5.6 
Salt Lake City; 25,950,029) 27,483,391, —5.6) 180,256,728 223,439,424 —19 3 
ica 17,779,539 18,159,181} —2.1) 123,586,372) 126,931,803 —26 
Tacoma. .._- 11,381,126) 10,964,589} +3. 80,960,264; 76,766,382) +5.5 
Boe a 15,679,578 17,000,251, —7.8 112,239,697) 112,181,670 +0.1 
Sacramento___| 9,028,830! 7,574,437) +19. 59,051,244 47,724,169 +23.7 
San Diego....| 12,196,441) 10,826,975} +12.7| 85,121,709} 74,122,496 +14:8 
Pasadena___.. ,031, 3,713,775} +8. 30,531,568 26,790,044. +13.9 
Stockton __--- 3,759,6 4,058,5341 —7.4; 26,016,644 24,305,859 +7.0 
Fresno ____..- 3,852,935 3,633,22 6. 30,681,55 25,965,061, +18.2 
San Jose_____. 2,915,530, 2,943.8 ome] , 19,227,385, 18,537,014. 43.7 
Se 3,290,084; 3,280,980} +0.3) 22,502,106) 23,098,513) —26 
Gate ....... 2,524,951, 2,671,590 —5. 18,499,448} 18,833,512) —1.8 
North Yakima| 1,452,708 1,495,251) —2.9| 11,408,700) 11,949,605 —«4'5 
| eee 1,299,897; 1,236,123) +65.1 8,117,576 8,091,463) +0.3 
Total Pacific 536 ,402,144/539,989,133 0.118, 781,268,629)3,068,707,277 +3.2 
Kansas City __|231,155,031205,994,739 +12.2 1,596,951,005)1,489,759,505| +7.2 
Minneapolis -.| 97,435,219! 81,872,990) +19.0| 680,403,908} 569,632,780) +1914 
"<  CSEORN 73,285,089| 71,891,863} +1.9) 513,352,264) 487,988,847, 45.2 
St. Paul____.. 43,665,710 45,632,541, —4.3| 292,601,543) 318,207,295) —8'9 
Denver _____. 35,202,061) 41,600,000, —15.4| 271,123,514, 275°226'589| —1'5 
St. Joseph__-_| 30,310,050 28'531,675| +6.2| 237,189°355| 230°220'757, +43°0 
Des Moines. .-| 21,025,244, 19,007,665| +10.6 157,339,078 135,810,595| +15.8 
Wichita _.____| 16,337,455, 15,739,711, +3.8! 103,218,988) 100,434,986, +28 
“iat | 19,528,174) 12,960,540| +50.7 1111825538! 85,969,146 +30.1 
Sioux City... _ 14,236,418 12,227,581) +16.4; 100,103,054; 90,775,382) +10.3 
Lincoln _..._. | 9,050,548) 7,905,206) +14.5| 56,863,299) 51,821,192) +9.7 
Topeka --.._. | 7,722,622; 6,506,232) +18.7| 50,504,022) 46,505,848) +8.6 
Cedar Rapids_| 6,492,786, 5,501,298) +18.0; 50,221,409] 42,602,523; +17.9 
Davenport..._| 7,303,011, 6,943,628, +5.2| 54,955,885) 48,269,648 +139 
Waterloo....-| 7,196,323| 6,386,475 +12.7| 49,309,657| 40,423,134) +22.0 
Helena-......| 4,387,056} 5,177,234; —15.3| 30,544,613} 26,941,316) +13.4 
Sioux Falls_.-| 3,200,000, 2,622,200| +22.0/ 21,813,911) 16,171,465| +34.9 
POO. ..:...- 1,979,992; 1,629,240; +21.5, 13,913,301] 18,610,153] —25.2 
Colo. Springs_| 3,112,817) 2,948,389) +5.6 19,196,335 19.831,008| —3.2 
Pueblo.......| 2,664,140; 2,826,599} —5.7| 19,540,823; 19,442.969| +40.5 
Fremont ____- 1,687,089; 1,292,590; +30.6; 10,300,202 9,987,966 +3.1 
Aberdeen____. 1,600,000, 1,369,253; +16.9} 12,665,765 9,302,394 +36.2 
Hastings ____. 846,653, 800,612! +57 6,174,835 5,623,679| +9.8 
Billings ....._| 1,630,985, 1,519,941| +7.3| 11,221,392 8,879,601| +26.4 
genie | 3,314,639) 3,243,028) +2.2; 22,922,834) 21,100,376 +86 
Grand Forks__| 1,677,000' 1,441,600| +16.8) 10,405,700 10,200,900, +2.0 
Total oth. West $46 ,046,212.593.573,730 +8.8/4,504,662,2304,179,729,054. +7.8 
a, 








Clearings by Telegraph—Sales of Stocks, Bonds, &c. 
—The subjoined table, covering clearings for the current 


week, rye: 
account of t 


6 


appears on the first page of each issue, but on 
length of the other tables is crowded out once 


a month. The figures are received by telegraph. 




































































Clearings—Returns by Telegraph. Per 

Week ending Aug. 9. 1913, ""* 1912. Cent. 
Pee  Piicwbsdiesdcbeided ao conunbo $1,252,757,419 | $1,308,404,429 —4.2 
I ia alae ata a a , ' 121,122,293 | —12.2 
PD Menke uidniuchdl nla ddtene 121,276,092 112,050,191 +8.2 
De hibit dcids bbe eciksnbomuain 29 283,417 28,389,562 +3.1 
CE sh Rctedtddentddaddiiduatewue 248 352 ,867 238 ,896 ,463 +4.0 
BR Di ob dotistwed accubkadiad cbew 60,778,727 , 57,285,759 +4.9 
Eh ort ds te nticctinctitt in maonat 12,025,316 (13,411,167 | —10.3 
Seven cities, § days.............-- $1,830,810,300 | $1,879,559,864 —2.6 
Oona? Ga. © Gee wisedainwoceisace 494 988,924 490,107,618 +1.0 
Total all cities, 5 days............-. $2,325,799 ,224 | $2,369,667 ,482 —1.8 
AE GE Bi wk bbs dittininn cousins 477,908,216 479, J —0.4 
Total all cities for week__.__.____-_- $2,803 ,707,440 | $2,849,473,987 —1 6 

MONTHLY CLEARINGS. 
- Clearings, Totai All. Clearings Outside New York. 
1913. | 1912. | % 1913. | 1912. | % 
« $ $ : 

Jan ..|16,216,112,572|15,095,690,133|) + 7.4) 6,877,371,366| 6,260,108,594 +9.8 
Feb __| 13,592,103 ,363)12,893,884,278) +5.4| 5,797,459,068 §,581,235,914 +3.8 
Meh. ./|14,106,494,182)14,449,044,153) —2.4| 6,220,308,282 6,032 089,931; +3.0 
ist qr. |43,914,710,127/42 438,618,564) +3.5)18,895,138,716 17 873,434,439) +5.7 
April .| 14,271,837 ,391/|14,967,196,152| —4.7| 6,216,506,416 6,137,040,634' +1.2 
May.-./|14,095,951,716| 14,814,311,397| —4.9| 6,133,432,994| 6,034,533,909 +1.6 
J’ne ._|13,693,384,418|13,628,381,617| +0.5| 5,939,873,967| 5,667,290,156 +4.8 
2d qr_|42,061,173,525|43,409,889,166| +3.1/18,289,813,377|17,838,864,699, +2.5 
6 mos. | 85,975,883 ,652'85,858,507,730| +-0.1/37,184,952,093|35,712,299,138 +4.1 
July . _|13,535 682 ,574'13,945,790,270' —2.9' 6,190,762,550' 6,024,708,041 +2.8 





The course of bank clearings at leading cities.of the coun- 
try for the month of July and since Jan. 1 in each of the last 
four years is shown in the subjoined statement: 


BANK CLEARINGS 























AT LEADING CITIES. 











July -——-—_ ——— Jan. 1 to July 31 
(000 ,000s 1913. 1912. 1911. 1910. 1913. 1912. 1911. 1910 
omitied) $ $ $ $ $ $ $ 

New YOtR...<ccse 7,345 7,921 7,516 7,879 56,136 58,057 54,108 60,838 
COE. ckiccnsn -- 1,343 1,271 1,165 1,142 9,334 8,811 8,058 8,272 
I 681 760 689 69 4.870 5,262 4,876 4,949 
Philadelphia. ~~~ -.- 709 689 688 658 56,004 4,672 4,558 4,584 
ee 329 323 306 298 2,401 2,305 2,216 2,156 
Pittsburgh _....-.- 252 247 209 222 1,764 1,598 1,488 1,528 
San Francisco. -.--.. 219 228 197 195 1,515 508 1,352 £1,318 
Cincinnati. ....--- 113 116 103 104 779 810 750 737 
Baltimore. -....-.-- 163 161 152 140 1,180 1,097 # 1,016 914 
Kansas City...--- 231 206 202 192 1,597 1,490 1,474 1,487 
Cleveland. ....--.- 127 110 91 98 751 648 581 585 
New Orleans-.--.--.- 72 78 83 68 546 596 576 561 
Minneapolis - ..--- 97 82 72 80 680 570 543 607 
Louisville _...-.--- 62 58 56 50 424 438 409 404 
En oamue 118 99 81 79 755 631 547 539 
Milwaukee ....-.-.- 68 59 55 53 450 418 400 376 
Los Angeles...... 98 98 79 64 730 663 538 471 
Providence. . ..--- 35 37 32 35 246 256 238 237 
oR ee 73 72 59 62 513 488 436 491 
a 58 51 44 45 358 324 296 294 
as a 44 46 44 50 293 318 302 329 
Indianapolis. ...-.. 39 40 41 43 255 258 257 272 
OS eee 35 42 35 39 271 275 254 281 
Richmond....-.-.-.- 33 38 32 30 239 255 228 227 
Memphis. ...-.-.--- 28 30 22 19 223 227 193 177 
Beets... coscccese 55 50 45 48 371 335 309 350 
i cin 23 22 20 20 150 147 134 134 
Salt Lake City..-.- 26 27 28 24 180 263 181 190 
WOE . ve cceewes 12,476 12,961 12,146 12,434 92,015 92,680 83,318 93,288 
Other cities. .....- 1,060 985 923 879 7,496 7,114 6,748 £426,453 
. Sane 13,536 13,946 13,069 13,313 99,512 99,794 93,066 99,741 


Outside New York. 6,191 6,025 5,553 5,434 43,376 41,737 38,958 38,903 
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Preferred 


Chicago & North Western, com. (quar.)_- 


———— 
Our usual monthly detailed statement of transactions on pai eli Puke Books Closed. 
the New York Stock Exchange is appended. The results nents Gueew. Cons. P epanss.| —_ Dage.. Inchustes. 
for the seven months of 1913 and 1912 are given below: Railroads (Steam) Concluded. 
Chic. 8t. Paul Minn. & Om., com. & pref.; 334 |Aug. 20\/Holders of rec. Aug. 1a 
Cin. N. O. & Tez. Pacific, pref. (quar.)..| 1% |Sept. 1|Holders of rec. Aug. 23a 
Seven Momhs 1913. Seven Months 1912. & Pttisburgh, mg guar. (quar.).| 1% |Sept. 2)Holders of rec. Aug. 9a 
Descrip- Special guaranteed (quar.)..........-- 1 (Sept. 2|Holders of rec. Aug. 
tion. Par Value. Actual Bay 7 Bane 9 Cripple . @.) (No. 15)| 1 Sept. 1/Holders of rec. Aug. 16a 
or Quantity. Value. Preferred (quar.) (No. >. 31) igh cciadbioistrale 1 Sept. 1)Holders of rec. Aug. 16a 
Fonda Johnst. & verev.,com. (annual); 2 Aug. 15|Holders of rec. Aug. 5a 
Stock | Sh’s. 51,381,313 SE Se BEC iencdsocsonnnaes 2% |Sept. 2)Holders of rec. Aug. lla 
Val_|$4,637,705,1 $4,485,778, re 96.7 ois: a1 ‘1 Louisville & Nashville. .............-..- 3% |Aug. O\July 19 to Aug. 10 
RR. bo 298,572,1 288,056,123) 96. N. Y. Chic. & St. Louis, Ist & 2d pref...| 2% (Sept. 2)Holders of rec. Aug. 1a 
Gov’t bds. 1,225,1 1,243, 167|101.5 N.Y.N.H.& Hartford (quar.).......- 1% |Sept. 30| Holders of rec. Sept. 9a 
State bo 18,944, 17, 652, 112; 93.2 15 A19, Norfolk & Western, common (quar.)....| 1% |Sept. 19 Holders of rec. Aug. 30 
Bank stks. 94,2 187 ,219|198.7 . Preferred (quar.)................--- 1 |Aug. 19)Holders of rec. July 31 
Noertls CarcliG®.. ..c0- cccccec-cccccecee B36 fondacca Aug. 8 to Aug. 17 
Total. ___\$4,956,540,700!$4,792,916,704. se vey ATi ine aadeT BOT sorted 97.8 | Oswego & Syracuse, guaranteed. __-_.-- Aug. 20\Holders of rec. Aug. 9a 
7. os Philadelphia Germantown & Norris . (qu.) ms — oe p rec. Aug. 20 
i ; SWNT Dicenccceccovcccccs ug. olders of rec. Aug. 5a 
The volume of transactions in share properties on the New | Pennsy See Gaeanan Grane $72 nue’ Waltiebders of tee’ San San 
New York Stock Exchange each month since Jan. 1 in 1913 preferred (quar.)........-...2. Sept. 11|Holders of rec. Aug. 26a 
and 1912 is indicated in the following: Utica Clinton & Binghamton sieaye Aug. 9\July 31 to Aug 9 
SALES OF STOCKS AT THE NEW YORK STOCK EXCHANGE. » Dref. (quar.) .....- Aug. 15/Holders of rec. July 31a 
EE Sh ina namenootéas eat 2 Aug. 15|Aug. 2 to Aug. 15 
Boston Elevated Ry..-......---.------- $3 Aug. 15) Holders of rec. Aug. 2 
1913. 1912, Brazilian Trac., Lt. & Pow. Ltd. (quar.)} 1% |Aug. 20|/Holders of rec. July 31 
Mth. Central Arkansas Ry. & Lt., pf.(qu.)(No.2)| 1% |Sept. 2|Aug.16 to Sept. 2 
Number Values. Values. Connecticut Ry. & Ltg., com. & pf. (qu.)} 1 Aug. 15|Aug. 1 to Aug. 15 
of Detroit United Ry. (quar.)......------ 1% |Sept. 1)Holders of rec. Aug. 16a 
Shares. Par. | Actual. Par. Actual. Federal Light & Tract., pf. (qu.) (No. 13)-| 1% |Aug. 30|/Aug. 16 to Sept. 1 
| Illinois Traction, common = sinsanawel % |Aug. 15\July 27 to Aug. 12 
$ = $ Rochester Ry. & Light, pref. (quar.).....- 1% |Sept. 2/Holders of rec. Aug. 25a 
Jan .| 8,748,973| 809,787, 800,879,464 970,876,425) 958,417,286 | Pacific Gas "" Elec., pref. co +¥ One. 30).| 1% |Aug. 15)Holders of rec. July 31a 
Feb .| 6,763, 617,315,1 600, 308) 7, 621,704, 602,463,418 | Philadelphia Co., non-cum. pref_-.-...-- 2% |Sept. 2|Holders of rec. Aug. 9a 
Mech. 7,229,732; 639,404, 620,004 stead 552, ,052'1 334, 837, 225,|1,312,748,978 | Portland (Ore.) Ry., L. & P., pf. (qu.)-- 1% Sept = pe we vo rec. Aug. ,? 
Tam “Slectric Co. (quar.) (No. 35)-_--- 4 |Aug. olders of rec. Aug. 
ist qr'22,742,33 2,066,507,450:2, 021,348 aa nan 2,927,418 ,050,2,873, 629 677 Temnesses Ry., Lt. & P., pf. (qu.) (No. 5)| 1% (Sept. 2|)Holders of rec. Aug. 12 
Banks. 
April, 8,463,226 738,652,1 it sTY 8.97615, ,959 wart’ 452,962,700 1,438,401,408 | Chemical National (bi-monthly) --.....-. Sept. 1|Aug. 26 to Aug. 3l 
May | 5,463,561 456, 7|1,233, 734 ‘9 1.210, ‘479 ‘868 Mechanics &Metals National (quar.)..-- Aug. 12|/Holders of rec. Aug. 9a 
June. 9,588,174, 872,946,22 833. 196 24 7, (219 721) 645,234, 075; 622,417 928 Miscellaneous. 
| Adams Express (quar.)......----------- Sept. 2/Aug.12 to Sept. 1 
2d gri23 ,514,961/2,098,054 020,211 ,626 36, 841 8063, 331,931,725,3,271,299,204 | Amalgamated Copper Co. (quar.)------- Aug. 25) Holders of rec. July 26a 
. pow American Bank Note, com. (quar.)---.-- Aug. 15| Holders of rec. Aug. la 
6 m’s46,257,298/4,164,561 7754, 041,560,214 69, 386 408, 259 ,349 7756, 144,928,881 | American Graphophone, pref. (qu.) (No.61) Aug. 15|Holders of rec. Aug. 1 
Amer. Power & Light, common (quar.) --- Sept. 1|Holders of rec. Aug. 22a 
July.) 5,124,015 473,143,325) 444,217, aa 7,158,324 654,771,350 620,416,209 | American Radiator, common (quar.)-__- Sept. 30/Sept.23 to Sept. 30 
by EE ee ee Aug. 15|Aug. 7 to Aug. 15 
t Cor ialE uglish A"erejerred (¢uar) (Wo. ST). ----| 1% |Sept. 2|Aug. 16 to Aug. 24 
c erred (quar Ree p ug. ug. 
Hone aryeConumercials uglish ews |, Prefered (evar) Wo. 57)------------ Sept. 30\ Holders of ree. Sept. 13 
iliiiciiinciamdasiaiie American , common (quar.)..--.-- Sept. of rec. Aug. 15a 
S Amer. Utilities, pref. (quar.) (No. 6)-.--- Aug. il of rec. July 31a 
English Siamesiad Markets—Per Cable. Blackstone Valley Gas & Elec., com. (qu.) Sept. of rec. Aug. 16 
: “ . a Bond & Mortgage Guarantee (quar.)---- Aug. of rec. Aug. 8 
The daily closing quotations for securities, &c., at London, Borden's © Condensed Milk, common. ---- Aug. to Aug. 15 
. BEET Decscwcccccouceccece . pt. 
as reported by cable, have been as follows the past week: nue tert a............. Sept. én'eee, bus, 
London, Buttertck Company ~5 he a aaa atin tinhiies eiishiodl Sept. of rec. Aug. 184 
Week ending Aug. 8. Sat, Mon. Tues. Wed. Thurs. Frit. Cambria Steel (quar.).........-.--...-.- Aug. of rec. July 3le 
Silver, per oz...........- d. 27% 27 5-16 27% 27% 27 3-16 Canada Cement. Ltd. + Pret. (qu.) (No.14) Aug. to Aug. 10 
d@ Consols, 2% per cents.... .... 73% 73% 73% 73% Canadtan Car & Fdy., ED Dn ccmmenes Oct. of rec, Sept. 30 
6 Bed cantndece cone 73 11-16 73 15-16 73 13-16 | Canadian Converters, Ltd. fe Aug. of rec. July 31 
4 ¥rench Rentes (in Paris) fr. 86.65 87.40 87.80 87.47% 87.47% Sandusky Brewing, pref. (qu.) Sept. of rec. Aug. 30 
Amalgamated Copper Co... 73% 73 73% Columbus Gas & Fuel, common (quar.)..- Sept. 1 of rec. Aug. 15 
Am. Smelt. & Refining Co-. ; : 67% 67 67% Consolidated Gas (quar.)......-....-.-..- t. of rec. Aug. 14¢ 
» Anaconda Mining Co. .<-.. ‘ 7% 7% 74 ee  ewenecee $1.50/Sept. -21 to Sept. 15 
Atch. Topeka & Santa Fe--- ' , 100% 100% # £=100% Diamond Match (quar.)...........---- 1% (Sept. of rec. Aug. 304 
OE cnn mails thinitanies : ; 101% 101% i101 Eastern Steel, first pref. (quar.)_...-..-- 1% \Sept. 15) Holders of rec. Sept. 1 
Baltimore & Ohio.......-.-.-. ; 99% 100 Eastman Kodak, common (extra) ._--.-.-. 5 ry 1| Holders of rec. July 31a 
Pom tntbktinebhenee ‘ ‘ 821% 82% Federal Utilities, pref. (quar.) (No. 9)..-| 1% |Aug. of rec. Aug. 15 
Canadian Pacific._.......-.- : . 221% 220% # =+.220% General Asphalt, pref. (quar.) (No. 25)_.| 14 (Sept. i ae to Sept. 1 
Chesapeake & Ohio.......- : s) 57 57% 57% General Chemical, common (quar.)----- 1% |Sept. rec. Aug. 214 
Chicago Great Western_..-_. < 14 14 1 Preferred (quar.)............-.----- 1% |Oct. 1)\Holders of rec. Sept. 194 
Chicago Milw.& St.Paul... | a 110 110 111 Gorham Man com. (quar.)-..| 2% |Aug. of ree. Aug. lla 
Denver & Rio Grande_-_-..-_-. ' <) 20% 21 21 Granby Consol. Mining, ‘Sn. & P. ,Lid.(qu.)| 1% |Sept. of rec. Aug. 16 
EE TT ON 2) 34% 35 GS FS ee 3 Sept. 2 of rec. Aug. 20 
TE kiecncenbitenanonmense A = 30% 30% 30 Inland Steel (quar.).........----.------ 1% \Sept. 1)Holders of rec. Aug. 11 
First preferred__.......-. 3} 4 48% 494 49% Int. Harvester Co.ofN.J.,pf.(qu.)(No.26); 134 |Sept. 2)Holders of rec Aug. 9a 
Second preferred._.... .. TN 7 384 40 39% Int. Harvester Corp., pf. (qu.) (No. 2)..| 1% |Sept. 2/Holders of rec. Aug. 
Great Northern, preferred-. © < 131% 131% 132% Illuminating & Pow. Secur., pref. (qu.)-.| 1% |Aug. 15|Holders of rec. July 31 
illinois Central..........-. O fee) 110% 110 lil Indiana Pipe Line (quar.)..........---- $4 Aug. of rec. July 25 
Louisville & Nashville... ..-. wt 138% 138% 138% International Nickel, common (quar.)...|; 2% .-15 to Sept. 2 
Missouri Kansas & Texas-_- 5 Q 24% 24% Internat. Smelting & Refining (quar.)....| 2 of rec. Aug. 22 
Se Siete y = 591% 59 59 Jefferson & Clearfield Coal & Iron, pref.| 2% of rec. Aug. 
Missouri Pacific... ..-.-.-- - 8 34 334% 33% Kentucky Public Service, preferred. ---- - 3 of rec. July 31 
Nat. RR. of Mex., Ist pref... 38 38 Kings Co. El. L. & P. (quar.) ese. 54)..| 2 of rec. Aug. 21a 
Second preferred ---.--... 0D oO 12% 12% 12% Lackawanna Steel, preferred (quar.).---| 134 of rec. Aug. 30 
N. Y. Central & Hud. Riv... a) 102 101% 1 h Coal & Nav. (quar.) (No. . 139) 2 of rec. July 3la 
N.Y. Ontario & Western... @& io} % 30% 31% Liggett & Myers Tobacco, com. (quar.).| 3 Holders of rec. Aug. 15a 
Norfolk & Western....-...- Md 7. 108% 108% #£«108% May Department Stores, common (quar.).| 14 of rec. Aug. 15 
A ill RS SES 86 Mexican Petroleum, common (quar.)....| 1% of rec. Aug. 94 
Northern Pacific.........-. 8 nl 114 114 114% Miami Copper Co. (quar.) (No. 6).--.--- 50c. of rec. Aug. Ile 
@ Pennsylvania_........... - 0 c58% 58% 58% Middle West Utilities, ec ip md "i )--| 1% of rec. Aug. 15 
@ Reading Company.-.-.-.... is 82% 82 82% Mobile Electric Co., preferred (quar .)_.--- 1% of rec. July 31 
@ First preferred__.....-- ; 45 45 Montreal Lt., Ht. & Pow. A 4g ato: 49)| 2% Holders of rec. July 314 
@ Second preferred ------ - Md mY 454 45% National Biscuit, pref. (qu.) (No. 61)-.--| 1% of rec, Aug. 16a 
Rock Island._..........-- ‘ 18 18% 18% National Carbon, p (quar.)..... 1% to Aug. 15 
Southern Pacific. _..._... _- 3 95% 95% National Lead, common (quar.)_.-.-.-.-.-- % , to Sept. 16 
Southern Railway.---....-- Ee 254 25% 26% Preferred (quar.) (No. 87)...-.---.-- 1% : to Aug. 28d 
anlage etal 2 1 81 814 Niles-Bement-Pond, preferred (quar.)...-- 1% Lug. to Aug. 15 
Union ene he a : 156% 156% £4156 North American Co. (quar.).......---- 1% Holders of rec. Sept. 154 
ie Sdieadllcnaethoiteie eclnuamn ° : 86 87% Ltd., common (quar.) .....-.| 1 Holders of rec. Aug. 54 
U. 8. Stee Corporation....  ° 63% 63 63% People’s Gas Light & Coke (quar.)------ 1% Holders of rec. Aug. 2a 
rs REE a ; ; 112% 112% = 112% Pittsburgh Steel, pref. (quar.).......---| 1% . 1)Holders of rec. Aug. 14a 
Wabash naka: adie henbrente : : 3% 3% Pratt & Whitney, preferred (quar.)..----- 1% .15|Aug. 8 to Aug. 15 
ee ASF A ER ‘ ' 8% 9 934 Pressed Steel Car, pref. (quar.) (No. 58).| 1% . ug. to Aug. 19 
Extended 4s_..........- ; : 54 54% 55 Procter & Gamble, common (quar.)----- 4 . 15\Holders of rec. July 25a 
Common (extra) (payable in com. stk.); 4/ ; Holders of rec. July 25a 
@ Price per share. bd <£sterling. c Ex-dividend. d Quotations here given are Company (quar.) (No. 186)...-.} 2 ; Holders of rec. July 3la 
flat prices. ne 3 . lAug. 16 to Sept. 1 
ee Mee. on ke anion a 2 . ljiAug. 16 to Sept. 1 
: Quaker -. commen ON ere ots — = er po . rec. Oct. Ila 
} SE le oy. olders of rec. Nov. la 
Gommercial avd RWiscellaneous Dewss | ee ee esa aise 52227272772 ie [tez. So ineeidess of ses. Woy. te 
iii Sears, Roebuck & Co., common (quar.).| 134 |Aug. 15|Holders of rec. July 31a 
Silversmiths Company "(quar.) ecliana oT 1% |Aug. 15|Holders of rec. Aug. 8a 
DIVIDENDS Southern California Edison, com. (quar.)} 1% |Aug. 15)/Holders of rec. July 31 
: ae i OS) eee 3% Hae 9 ce te ig “ rec, Aug. z 
: le r , California (quar.)....-...-- pt. olders of rec. Aug. 
The following shows all the dividends announced for the Standard Oil (Indiana) (quar.)...------ 3 |Aug. 30/Aug. 12 to Sept. 1 
i . . eh hee i baw noem ed ug ug pt. 
— by a or we corporations: Standard Sanitary Mfg., com. (quar.)--| 1}4 |-..--~-|---------------0-000~ 
widends annou inted in irali er MEF ntbdindidieweqocecwccel “BM lonagcoe etihitescsnsonnconadhnn 
ounce ts week are printed in italics. Studebaker Corporation, preferred (quar.).| 1% |Sept. 1|Holders of rec. Aug. 20a 
Union American Cigar, pref. ~ ).---| 1% j|Aug. 15|Aug. 1 to Aug. 15 
Untied Cigar Mfrs., pref. (quar.)..--.-- 1% |Aug. 30|Holders of rec. Aug. 224 
Books Closed. Un. Cigar Stores of Am. ,com. ea. )(No.3)} 1% |Aug. 15|\Aug. 2 to Aug. 15 
Name of Company. Days Inclustoe. U. 8. Envelope, common __.......-.-..-- 2% |Sept. 2|Aug.17 to : 
Fn Bone dame ee Go dndnnceenes 3% |Sept. 2\Aug.17 to Sept. 2 
Railroads (Steam). U. 8. Printing of N. J., pref. (quar.)-...- 1% j|Aug. 15\Aug. 6 to Aug. 15 
Alabama Great Southern, preferred - - - - - Holders of rec. July 19a | U. 8. Steel Corp., common (quar.) ------ 1% |Sept.29/Sept. 3 to Sept. 10 
Atch. Topeka & Santa Fe, common (qu.) Holders of rec. July 31a DinGirte. Geta 3 oucu ocean guidnescesee 1% |Aug. 30|Aug. 5 to Aug. 17 
Baltimore & Ohio, common....-----...- 3 Holders of rec. Aug. 1a | U.8. Telephone, pref. (quar.).........- 1% |Aug. 15|Holders of rec. July 31a 
Preferred - - ........-.-.------------ 2 Holders of rec. Aug. 1a | White (J. G.) Engineer. Corp. pf.(No.1)| (e) (Sept. 1/Holders of rec. Aug. 20 
Boston & Albany (quar.)-......--.----. 2 Holders of rec. Aug. 30a | White (J.G.) Management Corp. (No. 1)| (e) |Sept. 1)Holders of rec. Aug. 20 
Buffalo Roch. & Pittsburgh, com. & pref.| 3 Holders of rec. Aug. 84a | Willys-Overland, common (extra) --.-...-- 5 {Aug. 10|Holders of rec. July 19 
Chestnut Hill (quar.)-_....-.---------- 1 Holders of rec. Aug. 20 | Woolworth (F. W.) Co., com. (quar.)...' 1% |Sept. 1/Holders of rec. Aug. 9a 
Chicago Milwaukee & 8t. Paul,common.| 2 Holders of rec. Aug. 12a te mass 
3 
1 
2 


Preferred? (quar.) 





-“-—"<—<s——-— = ee eee ee rr Hr er er — — ee 


KEK K 





Holders of rec. Aug. 124 





— mt DODD 


Holders of rec. Sept. 2a 
Holders af ree Sent, 9% 

















en 


a Transfer books not closed for this dividend. 























b Less income tax. 





























ad Correction. 


e At rate of 7% per annum for 5 months ending June 30 1913. / Payablei n com- 


mon stock, 
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National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 

CHARTERS ISSUED TO NATIONAL BANKS. 


uly 30. 
10,426—The ae 8 National Bank of Omaha, Tex., eptial $25,000. 
10,427—First National Bank of Riverbank, Cal. 


obart, President; C. B. 
VOLUNTARY ae 

Southern National Bank o 

bsorbed by The Farmers’ State Bank of 


10,052—The 
A 


B 


agent, John Sears, Merkel, Tex. 








a Auction Sales.—Among other securities, the following, 


not usually dealt in at the Stock Exchange, were recently sold at 


auction in New York, Boston and Philadelphia: 
By Messrs. Adrian H. Muller & Sons, New York: 


Shares. P 
75,001 — one Mining Co., 


200 State Bank 


er cent. 


ROIS aaa 
100 Internat. Autom. MusicCo.,} $43 
1 h lot |B 



































———_—__—_——_ | 

| DETAILED RETURNS OF TRUST COMPANIES. 

On Dep.| Net 
Trust Cos. |Surplus.| Loans. | Specte. | Legals. |\wtthC.H.| Deposits.| Reserve, 

00s omttied Average. | Average.| Average.| Banks. | Average. 
i Ira P. F h. Cash Brookl $.571.5 93.533,0 2.187,0 728.0 2.079,0 18,742,0115.8710.0 
ussell, President; Ira - £O , Vasnier. rOOKIyN ....- ’ ’ ’ ’ ’ ’ , ’ , ’ ’ . ° 
“Capital $25,000. R. W. Oe 14,874,3|117,179,0|13,486,0 55,0/19,394,0) 90,989,0/15.14+17.5 
Pressley. Cashier. U.S.Mtg.&Tr.| 4,455,2| 36,502,0) 4,205,0/ 355,0| 4,762,0| 30,390,0|15.04+13.3 
UIDATION. ~ ade siedbata 1'208'4| 18'252'0| 1/863,0| 33.0] 2'572'0| 12'538.0/15.14-16.3 
Merkel, Tex., July 25 1913. | Title Guar.&T./11,355,1| 32,617,0} 1,929,0]) 1,017,0) 4,524,0] 19,393,0/15.14+18.5 
Merkel. Liquidating | Guaranty -___|23,863,5/153,680,0/15,263,0| 1,159,0/20,804,0|104,723,0|/15.6+16.5 
Fidelity _.....| 1,324,0] 7,324, 603,0| 235, 781,0| 5,503,0/15.24+-10.9 
— | LawyersT .I&T| 5,776,2| 16,773,0| 1,368,0 0,0} 1,278,0| 11,066,0/15.44+-10.3 
Col.-Knickerb.| 7,165.4] 46,799,0| 4,832,0} 735,0) 4,791.0) 37,199.0/15.0+11.4 
People’s __.... 1,529,5| 15,325,0| 1,697,0| 401,0] 2,050.0} 14'046,0115.0+-12.5 
New York___-/11,939,2| 43,414,0| 4,016,0| 450,0| 3,920.0) 29'272.0/15.2411.8 
Beaigae 1,180,5| 8,962.0} 967,0| 145,0) 903.0) 7.203,0/15.4+11.0 
Lincoln .....- 512,1| 9,833.0] 1,057,0} 217,0| 947.0) 8.424.0/15.1+10.1 
Metropolitan ~ 6,114.0 21,560,0 1,838,0 ‘ aoe 1,908,0 12,232,0|15.04-13.4 
palit ae abe cent, | Broadway -..- ,8| 11,279,0} 1,150, ,0| 1,635.0] 10,666,0/15.3+13.2 
1,210 Exch. Nat. <= aye j : : ’ ,461,0| 6,562,0/72, ; : , ‘ e 
ee ee oo oe @. Totals, avge._|95,669,7/563,332,0/56,46 348,0/412,386,0|15.2+14.9 
500 Internat. Power a ee Actual figures |Aug. 2.|564,888,0/59,309,0| 6,720,0/68,462,0/417,631,0/15.8+4 14.0 
$3,500,000 Wabash RR. Co.) 


49 Way-Wood Farms (N. J. 


Corp.) 
10 Bank of 
39,995 Porcupine Nor. Mines, Ltd.$9,000 


Flatbush 


Scogine $4,750 
115 


39,995 Porcupine Sou.Mines,Ltd.$10,000 


By Messrs. Francis He 
Shares 


Ist ref. & ext. 4s, 1956, 
July 1911 coupons on... 
$8,000,000 Wheel & L. E. 
RR. Co. 3-year 5% notes 
due Aug. 1 1908 and all 
claims for interest from 








Feb. 1 1908 


nshaw & Co., Boston: 
onds 





+$9 863,550 


9 per sh.|B Per cent. 
10 Lawrence Mfg. Co... ..-.-. 150-150 % | $491,000 Ft. Dodge Des M. & Sou. 
10 Pepperell Mfg. Co__._......-. 293 Bes Gl, BOO GE, BOEMecccccccee 
By Messrs. R. L. Day & Co., Boston: 
Shares. $ per sh.| Shares. $ per sh. 
3 Old Boston National Bank....125%/| 20 U. 8. Envelope Co., pref...-.- 105% 
10 Dwight Mfg. Co., $500 each_. 1056 : : 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh.| Shares. $ per sh. 
747 McLaughlin Bros., Inc_.$200 lot 1 Pennsy. Acad. of Fine Arts. 31 
1 Commercial Trust Co__..-.- 20 60 Phila. Life Insurance Co... 10% 


10 Mtge. Co. of Pa., $25 each... 35 

10 Rittenhouse Tr. Co., $50 ea. 56 
1 Franklin F. Ins. Co., $25 ea. 43% 
25 Frank. & So'’wk Pass. Ry .362-362\% 

4JohnB .StetsonCo.,com.385 %-386 

5 Amer. Pipe & Construc. Co. 55 

38 Keystone Watch Case Co... 90 
15 Phila. Bourse, pref. $25 ea_. 12% 


50 Home Teleph. Co., Trenton, 


$10 eac 
25 Pneumatic Pow. 


Shares. 


& 
Co. of U. 8., $10 each_..$2 lot 


By Messrs. Samuel T. Freeman & Co., Philadelphia 
$ per sh. 
5 Amer. Pipe & Construction Co_. 55 
1 Farmers’ & Mechan. Nat. Bank_139 


Motor 


$6 lot 








100 Kimberly Consol. Mines... 
11 Globe Steam Heater Co., 


Bonds. 

$3,000 Mt. Washington St. Ry. 
lst 5s, 1933 4- 

$1,000 No. Spr. Wat. Co. 5s, '28 __.91 


250 Stout Mg. & Exp. Co., $1 ea.$1 lot 
5,000 United Dev. & Impt. Co__..$5 lot 
10 Arnold Monophase Elec. Co.$3 lot 


14c. 


Per cent, 
Co. 


P 


Bonds. er cent. 
$500 No. Spring.Wat. Co. 5s, 1928. 91 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 
members for the week ending Aug. 2. 


separate banks are the ave 


The figures for the 
es of the daily results. 


In 


the case of the totals, actual figures at the end of the week 


are also oe. 
efinitions and rules under which the various items are 


For d 


inl 


made up, see “‘Chronicle,’”’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607, in the case of the trust companies. 


DETAILED RETURNS OF BANKS, 
We omtt two ciphers (00) tn all cases. 




















Banks. Captial. | Surpius.| Loans. Specte, | Legals. |Net Depos-| Re- 
omitted. Average. | Average. |Average.| tis, Aver. |serve. 
3 $ $ $ < $ %, 
New York....| 2,000,0) 4,280,1| 20,579,0) 3,950,0 773,0| 18,159,0) 26.0 
Manhattan Co} 2,050,0); 4,756,8; 30,250,0) 8,133,0) 1,603,0| 34,600,0| 28.2 
Merchants’...| 2,000,0) 2,178,3! 20,296,0) 3,935,0) 1,354, 20,357,0! 25.9 
Mech.&Metals; 6,000,0) 8,873,7; 56,467,0) 13,544,0) 2,474.0) 55,378,0) 28.9 
America ..... 1,500,0; 6,438,1) 24,186,0) 4,130,0) 1,676,0| 23,154,0) 25.0 
pe 25,000,0) 30,516,1| 188,737,0) 51,038,0) 8,958,0; 192,688,0) 31.1 
Chemical ....| 3,000,0) 7,410,4; 28,911,0) 4,290,0) 2,171,0| 25,318,0) 25.5 
Merchants’ Ex. 600,0 526,8 6,539,0) 1,342,0 17, ,983,0| 24.4 
Butch. & Drov. 300,0 127,2 2,001,0 445,0 59,0 1,847,0) 27.2 
Greenwich -... 500,0| 1,047,2 8,904,0) 2,348,0 195,0} 10,012,0| 25.4 
Amer. Exch..| 5,000,0) 4,536,4| 43,350,0| 9,660,0/ 1,668,0) 42,1320) 26.8 
Commerce ...| 25,000,0) 16,526,4| 133,784,0) 18,721,0| 8,606,0 108 ,421,0) 25.2 
Pacifice....... 500,0 975,4 4,750,0 565,0 715,0 4,513,0} 28.3 
Chat.& Phenix; 2,250,0) 1,342.5) 18,930,0) 3,126,0) 1,718,0 19,121,0) 25.3 
I oe oat 200,0 475,5 2,038,0 432,0 152, 2,281,0| 25.5 
Hanover ....- 3,000,0) 14,536,6| 70,720,0) 15,427,0; 4,020,0| 76,725,0) 25.3 
Citizens’ Cent 2,550,0} 2,294.8} 22,454,0 ,815,0 611, 20,996,0) 25.8 
Nassau ...__. 1,000,0 466,9| 10,731,0)} 1,636,0) 1,492.0) 11,900,0) 26.2 
Market&Fult.| 1,000,0) 1,925,2 8,985,0| 1,526,0 786, 8,828,0| 26.1 
Metropolitan _| 2,000,0; 1,817,2} 13,602,0| 3,407,0 253,0| 14,297,0| 25.6 
CornExchange| 3,000,0) 5,908,0) 52,427,0} 8,581,0] 7,243,0} 61,799,0] 25.6 
Imp.&Traders| 1,500,0) 7,900,9| 26,510,0) 3,849,0| 2,124.0 23,773,0| 25.1 
RR a 5,000,0) 14,134,6) 85,976,0) 21,000,0) 1,762,0) 87,862,0) 25.9 
East River... 250,0 67,2 1,383,0 292,0 121, 1,590,0| 26.0 
a 5,000,0; 5,948,1/ 30,108,0| 5,744,0| 2,240.0) 30,480,0) 26.1 
Second ...... 1,000,0; 2,701,5| 13,751,0} 2,950,0 154, 12,520,0| 24.7 
Se 10,000,0; 22,020,2} 111,191,0) 25,205,0} 1,402,0) 102,128,0) 26.0 
i 4,000,0; 3,209,8| 35,267,0) 5,866,0| 3,265,0) 35,403,0) 25.7 
Bowery ....-.- 250,0 775,4 3,212,0 765,0 65, .288,0| 25.2 
N.Y. County. 500,0| 2,012,7 8,406,0} 1,319,0 660,0 8,353,0| 23.6 
German-Amer. 750,0 683 ,9 3,989,0 854,0 229,0 3,808,0} 28.4 
Ce oe 5,000,0| 10,263,5| 93,078,0) 27,632,0) 5,478,0) 110,696,0| 29.9 
Fifth Avenue. 100,0; 2,273,2| 12,664,0| 2,854,0) 1,019,0| 14,404,0| 26.8 
German Ex... 200,0 815,5 3,589,0 557,0 275,0 3,408,0| 24.4 
Pe 200,0; 1,034,6 5,062,0; 1,180,0 254,0 5,766,0| 24.8 
Lincoln _..... ,000,0; 1,742,1| 14,158,0| 3,341,0 884,0; 14,782,0) 28.5 
Garfield ....- ,000,0; 1,293,1 9,119,0; 1,946,0 277,0 9,142,0| 24.3 
ee 250,0 496,1 3,966,0 461,0 537,0 4,085,0| 24.4 
Metropolis ...| 1,000,0) 2,211.6] 11,998,0) 1,914,0 990, 11,589,0| 25.0 
West Side ___. 200,0 842,1 3,879,0 886,0 273,0 4,515,0) 25.6 
Seaboard... _-. 1, 0} 2,439,1; 22,793,0| 5,651,0) 1,885,0) 27,002,0| 27.9 
Liberty ...... 1,000,0| 2,745,5| 24,059,0} 6,058,0 657,0| 26,503,0) 25.3 
N.Y.Prod.Ex 1,000,0 860,3 8,883,0} 2,177,0 403,0| 10,285,0) 25.0 
ema 1,000,0 587,7| 18,441,0) 5,643.0 403,0| 23,837,0' 25.3 
es 1,000,0 423,4| 12,052,0| 2,375,0) 1,263,0' 14,412,0| 25.2 
Coal & Iron..} 1,000,0 543,7 6,422.0} 1,145,0 38,0 6,456,0|} 26.0 
Union Exch..} 1,000,0 994,1 9,149,0| 1,918,0 350,0 9,071,0| 25.0 
Nassau, Bklyn} 1,000,0} 1,153,7 7,212,0| 1,278,0 177,0 5,830,0| 25.0 
Totals, avge._|133,650,0/207,223,2 1354,958,0/295,911,0 74,429,0 1369,897,0) 27.0 
! 
Actual figures |Aug. 2..} ......_._ $554,068,0 200,181,0 73,208,0 1362,061,0 26.6 




















Circulation.—On the basis of averages, circulation of national banks in the Clear- 
ing House amounted to $46,803,000, and, according to actual figures, was $46,956,000. 





The capital of the trust companies Is as follows: Brooklyn, $1,500,000; Bankers, 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; Title 
Guarantee & Trust, $5,000,000: Guaranty, $10,000,000; Fidelity, $1,000,000; 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker. $2,600,000; 


People’s, $1,000,000: New York, $3,000,000; Franklin, $1,000,000; Lincoln 


, $1,- 


000,000; Metropolitan, $2,000,000; Broadway, $1,500,000; total, $46,250,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 









































Week 
ending | Captial.| Surplus.| Loans. Specte. Legal C.H. Na 
August 2. Tenders.| Banks. ° 
Averages. $ $s $ $s 
Banks -_-|133,650,0.207,223,2|1,354,958,0295,911,0, 74,429,0) ______ 1,369,897,0 
Trust cos_| 46,250,0| 95,669,7| '563,332,0 56,461,0, 6,562,0| 73,348,0| 412,386,0 
{Total .. 179,900,0302,892,9'1,918,290,0352,372,0| 80,991,0] 72,348,0/1,782,283,0 
ctual. 
"ga SSRIS eee tage 1,354,348,0290,131,0| 73,208,0) _.___- 1,362,061,0 
aaa |... 564,888,0, 59,309,0, 6,720,0| 68,462,0| 417,631,0 
RE paca Rae 1,919,236,0349,440,0) 79,928, 68,462,0|1,779,692,0 











The State* Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see “‘Chronicle,” V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 


charge. 




















Week ended August 2. in in of outside 
Greater N. Y.\Greater N. Y.\Greater N.Y. Greater N. Y. 

$ $ $ 3° 
Capital as of June 4...-.- 22,850,000; 65,900,000 9,478,000 10,150,000 
Surplus as of June 4...-.- 38,503,000; 164,444,200 12,463,100 11,405,100 
Loans and investments_._| 297,384,100/1,031,438,100} 118,288,600) 175,905,900 
Change from last week.| + 1,273,400 —975,700 —394,800 —63,700 
Geet cotnatetmnbinn 54,866,900} 112,539,800)  .......-.| ---------- 
Change from last week . + 159,900 —_— SOG ecccccdcss] vcocceeccsns 
Legal-tender & bk. notes. 20.9008.400| 10,000,200) ..........] ccccccescce 
Change from last week.| -—-2,381,400 +1 bdbdvbavsal  eeesounene 
OE Fs seeokwis 340,952,800] 1,123,616,000!, 123,348,300); 183,143,200 

Change from last week.| 1,316,300) —5, ‘ — 52,900 —187, 

Reserve on deposits... .-- 91,121,700} 130,573,900} 23,009,800) 22,991,400 
Change from last week-| —2,485,300| —750,400| —457,900} —448,000 
P. C. reserve to deposits. 27.5% 16.8% 19.9% 13.6% 
Percentage last week -- 28.1% 17.0% 20.3% 13.8% 








-+- Increase over last week. 


Note.—“Surplus” includes all undivided profits. 


— Decrease from last week. 


*“Reserve on deposits’ include 


iboth trust companies and State banks, not only cash items but amounts due 
Ae reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
The percentage of reserve required is computed on the 


cation as shown below. 


aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days, 


ted by 


represen certificates, and also exclusive of deposits secured by bonds 
obligations of the State or City of New York, and exclusive of an amount equal to 


the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
elusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 


for it by any public department. 


Reserve Required for Trust Compantes 
and State Banks. 
Location— 


Manhattan Borough 


—Trust Cos.—— —State Banks— 


Total 


Of 


Total Of 


Reserve which Reserve which 


1 


5% 
Brooklyn Borough (without branches in Manhat.)15% 
Other Boroughs (without branches in Manhattan) 15% 
Brooklyn Borough, with branches in Manhattan.15% 
Other Boroughs, with branches in Manhattan...15% 


Cities of the first and second class 
Cities of the third class and villages. 


Elsewhere 


House. 


5 
10% 





in | a ce cee eeeceen ee 


The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State banks and 
trust companies in Greater New York not in the Clearing- 
These figures are shown in the table below, as are 
also the results (both actual and average) for the Clearing- 


Requtred. — tired, in Cash. 


5% 5% 15% 
10% 20% 10% 
10% 15% 74% 
15% 20% 20% 
15% 15% 15% 

5% “<< “<< 

3% oo ecce 
vent 15% 
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House banks and trust companies. In addition, we have| Boston and Philadelphia Banks.—Below is a summary 
combined each corresponding item in the two statements, | of the w totals of the Clearing-House banks of Boston 
thus affording an aggregate for the whole of the banks and and Philade ge sean clsheuiis ely tei dt eid taaeree 
trust companies in the Greater New York. . 

































































Capttal 
NEW YORK CITY BANKS AND TRUST COMPANIES. — pe Loans. | Specte. | Legals. | Depostis, | Ctrcu- | Cleartage 
Surplus. a lation. 
Clear .-~House || Clear.-~House | State Banks and|| Total of all panetieceegee ny 
Week ended August 2—| Members. Members. |Trust Cos. Not||Banks & Trust | .Boston $ $ $ $ $ $ 
: . June 14.| 60,735,4| 228,794,0/ 26,991,0| 4,184,0| 271,593,0| 7,966,0| 154,167,8 
Actualligures|) Average. |in C.-H. Aver.|\Cos. Average. | 18 91-| 60;735.4| 226,011,0| 27,113,0|4.587.0| 267/443.0| 7'952,0| 137,795, 
ee gp a fa.ooo | unr "S| Sirasa|sar-osss|seusre| sat] srgaste] Steeleye 
cad of y - 7 , ’ ’ , , ’ , ’ ’ ’ ’ . ’ 
Capital as of June 4 eget — 27,550,000|| 207,450,000 | J aly 13- 60.786.4 225,033,0 27°104:0 4,074.0 266,802,0 8,802.0 142.433.1 
J 7 ’ . : : ’ . . . . . a ’ ol 
Surplus as of June 4.__| 302,892,900|| 302,892,900! 75,596,100|| 378,489,000 : ~d 13 | $0'735-4| 223°617'0| 20°813'0|4'003'0| 268°246'0| 9'be0'o isa158's 
Loans and investments} 1,919,236,000//1,918,290,000] 546,061,200||2,464,351,200 | Aug. 2- 60,735,4 | 222,963,0 | 27,763,0 | 3,709,0) 259,772,0) 9,558,0 | 137,742,0 
pot... 77,0200 792288000] «aso asa rosa ree 200 | Ses Ai: |sane | sreges's|  Seaex's (shina auc |tsgase’ 
Deposits..........._. 1.779,692,000||1,782,283,000} a549,483,700]/2,331,766,700 | Jume 21- 684, 903, 394, 169, : 630, 
on 7'ORR day? og mas yy 10 OSA. June 28. | 103,684,3 | 375,360,0 89,412.0 *414,948,0| 11,251,0/| 161,405.38 
Change from last week} —7,058,000|| —8,441,000 2,483,000|| —10,924,000 5 ~~ .- 108,684:3 $76,198,0 $9,151,0 “419 892:0 i 2500 176.479 z 
Ce i 349,440 352,372,000 64,140,800] 416,512,800 | July - O54, 92, £09, O10, 279, »380 
— 148 "O44" at gy "908, July 19. | 103,684,3 | 373,535,0 92,093,0 *416,635,0| 11,275,0| 161,260,7 
pene een See Wee 146,000/) +6,244,000) = ——1,018,000/) +5,226,000 | yoy 96. | 103,684.3|371.501,0|  89,664,0 _| *407°151.0| 11.269.0| 140,390.6 
Legal-tenders __....__. 79,928,000 80,901,000] b7,498,600|| 88,489,600 | Aug. 2- | 103,684,3 | 372,970,0 90,313,0 *409 ,904,0/ 11,305,0 | 161,528,9 
Change from last week} —3,885,000}| —4,386,000 + 4,800}; —4,381,200 
Banks: cash in vault..| 363,339,000|| 370,340,000 12,028,700|| 382,368,700 | 2 1ncludes Government deposits and the item “due to other banks.” At Boston 
"ae & "an th "se 8 ahha Government deposits amounted to $1,531,000 on August 2, against $1,624,000 
Ratio to deposits.._. 26.67 % 27.03% PRAT. sanasiouda on July 26. ° 





‘Deposits’”” now include the item of “Exchanges for Clearing House,” which 
were reported on August 2 as $14,771,000. 


Imports and Exports for the Week.—The following are 
the imports at New York for the week ending Aug. 2; 
Money on deposit with 63,462,000]| 72,848,000] 17,863,200|| 89,711,200 totals since the beginning of the first week in January: 


Trust cos.:cashin vault; 66,029,000 63 ,023 ,000 59,610,700); 122,633,700 


Aggr’te money holdings} 429,368,000); 433,363,000 71,639,400); 505,002,400 
Change from last week; —4,031,000/| +1,858,000} —1,013,200 + 844,800 











Change from last week} —5,565,000|| + 1,540,000 ,400) + 889,600 FOREIGN IMPORTS AT NEW YORK. 
Total reserve_....... 497,830,000); 505,711,000 89,002,600}; 594,713,600 
Change from last week} —9,596,000)} +3,398,000| —1,663,600|| +1,734,400 For Week. 1913. 1912. | 1911. 1910. 





Surplus CASH reserve Dey: GRO ks irceccucs $2,913,526) $2,480,104) $2,647,927) $3,096,845 


Banks (above 25%). " 929,893,750 27,986.7 ikihidiindiem: deeimebiemeiil General Merchandise... .. 12,123,487} 15,060,756} 13,300,111; 15,366,336 
Trust cos. (above 15%) 3,384,350 1,1 


TOM .ncccwcececcccncce $15,037,013) $17,540, $15,948,038; $18,463,181 
Total 26,208,100 



























































PSE eee SOO 29,030,850 PEEL FR PST RK OE Since Jan. 1 
Change from last week} —1,949,600|| +3,772,050)  ...-..----/} 22-222 eee ie. in, nine $88,568,578) $85,524,255) $83,194,733) $94,267,858 
General Merchandise. __._- 494.480,622| 508,866,362] 434,455,034! 467,499,617 
% of cash reserves of tr 
Cash in vault ._....._. 15.81% 15.28% |) REET Total 31 weeks.........- $583,049,200|$504,300,617)|$517,649,767|$561,767,475 
Cash on dep. with bks 14.08% 14.92% i | Regence | 
The following is a statement of the exports (exclusive of 
FORD gernecesnneiiele — visocories cries Cieecomene rae specie) from the port of New York to foreign ports for the 
pe cae seieieaniaiadia ihe aati week ending Aug, 2 and from Jan. 1 to date: 
crease over wee . GEE m . 
a These are the deposits after eliminating the item ‘“‘Due from reserve depositories EXPORTS FROM NEW YORK. 
and other banks and trust companies in New York City’’; with this item included, 
deposits amounted to $617,335,600, a decrease of $5,536,700 from last week. In 1913. 1912. | 1911. | 1910. 
the case of the Clearing-House members, the deposits are “legal net deposits’ both - 
for the average and the actual figures. 0 Includes bank notes. For the week.......-...--.. $16,343,572| $14,651,472|) $11,723,922) $13,958,811 
y reported......-- 529.788,334| 479,074,239] 450,425,917] 374,595,709 
The averages of the New York City Clearing-House banks | yotai 31 weeks......___- $546,131,006 $493,725,711|$462, 149,889 $88,554,520 
and trust companies, combined with those for the State banks 








and trust companies in Greater New York outside of the The following table shows the exports and imports of 
Clearing House, compare as follows for a series of weeks past: | Specie at the port of New York for the week ending Aug. 2 
and since Jan. 1 1913 and for the corresponding periods in 





























































































































COMB!NiD RESULTS OF BANKS AND TRUST COMPANIES IN 1912 and 1911: 
GREATER NEW YORK. 
We omtt two ciphers im all these figures. EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 
Week Ended—| I = Specte. | Legals Heldines ; Gold nt Peon 
meestments . . + 3 on e peg 
~~ hi fone Week. |SinceJan.1| Week. |Stnce Jan. 1 
i $ 
May 31...-| 2,478,544,0| 2,330,812,1 | 406,538,7| 93,010,3 | 499,549,0|571,814,4 | Great Britain..................-]| --------] | --------] -------- $47,821 
June 7....| 2,479,212,8 | 2,329,259,1 | 406,622,4| 91,574,2 | 498,196,6 | §69,830,2 | France -..............-.-.-----] -------- $43,575,270] $300,087; 911,682 
June 14_....| 2,460,968,5 | 2,318,894,4 | 413,226,6| 91,897.6 | 505,124.2 | §73.727.0 | Germany..___._...........-----] -------- TIE oon on 2,944 
June 21__.. | 2,449,301,4 | 2,318,877,0 | 420,990,1| 92, 513,722,3 | 597.360.5 | West Indies__.....-.-..-.--2.--| -------- 236,851 3,761| 587,212 
June 28... | 2,456,190,0| 2,324,559,2 | 423,439,0| 93,370,9 | 516,809,9 | 601,506,7 | Mexico -....................---] -------- 5,171, 232,704| 6,932,433 
July 5.....| 2,481,840,3 | 2,352,237,2 | 417,144,3| 88,559,9 | 505,704,2 | 595,249.4 | South America___...............| -------- 22,448,289] 41,635] 2,115,476 
July 12.... yyy san s08 3 yo oa sta'h pyri es pe. dE se 1,716,015) 48,906| 1,174,652 
July gers 2, 79, , , 5, 7 , . ’ 4 J , ’ 2 “ 
Ry BE... | S473, 070.8 | 3-205 eer | O11 208.8 | 53-070-8 | 208,157 6 | S08.878.8 | Teel 818 rrr] $686|°32'469 533 0037.003)61 1.773.330 
ee en ame: oe om a... | ae eee eee 
arin % anks seed “ Silver. 
Reports of Cle 8 Non-Member B ra one follow | a we $551,146'$25,873,531| _...---- $13,983 
ing is the statement of condition of the clearing non-member | France---.-........-..---..----- 88,887| 3,844,786) ....-..-- 58,555 
bd 7 Germany . tte ee ee eee ee ed iin 23,024 
banks for the week ending August 2, based on average daily | west Indies_--- =~ 20-77-7277 7 ooo. 510 36,304 $384 87,821 
oe RN eR RR, SRR SAE AEE Sea 130,524| 2,987,298 
results: ce 7,909} 55.406] 1,520,088 
We omtt two ctphers (00) in all these figures. All other countries...........----| -------- 1,200} 12,394) 906,604 
| a $640,543/$29,763,730| $198,708] $5,597,373 
Loans, Legat| On a age pap tam ag 1,294,299] 32,316,172; 144,825) 5,921,744 
Dtsc’ts Tender| Depostt | Siete eee aaa te 1,318,699| 30,166,648, 147,161] 4,697,982 
Banks. = = ne Pe Specte. F veacd Be me... 
é plus. nvest- ‘a -H. postis. . " 
ments. Notes. | Banks. Of the above imports for the week in 1913, $3,390 were 
a ~. ; ;: . : a" “ American gold coin and $355 American silver coin. 
Manhatian and Bronz. 
a Sa oe rer pny 150,0} 99,0 187.0 1,404.0 , 
attery Park Nat___- ; ,9| 1,572,0| 315.0] 32,0) 117, 599, rf 
OMT -Saniovensae 500,0| 511,3| 6,447,0| 681,0| 305,0| 332,0| 6,067,0 Banking and Financial, 
GO. cctikvicetos 400,0} 656,3| 6,497.0! 967.0) 211.0} 863.0] 6,614.0 2 a a MORO: hCG GEL 
Coitumbia ......---- 300,0| 767,6| 5,783.0 '0| 447.0] 654.0] 6,438,0 : 
Reamiarii------| 300] Sota) eisea aaa) Hie] Ue) baie ) 
ount Morris... _.-- ' ,3| 2,190,0| 368,0] 37,0! 289.0] 2,399, 
M eee 200,0 470.4 4,728,0 516,0| 348,0| 870,0| 4,795.0 115 Issues of Listed Stocks 
ew Netherland --__- ,6| 3,374,0| 392.0] 130,0| 329,0| 3,495.0 ; 
Twenty-third Ward--| 200,0| 104,4] 1,888,0| 199,0] 92,0] 2220] 2,003.0] | ,, Tne Issues are classified by us as follows: | Investment, Somr 
Yorkville ..........- 100,0} 489.3] 4'284'0| 563'0| 186.0} 494'0| 4'661.0 nvestment, Speculative. investors interes ns can 0 
Brooklyn. , , , , “re & copy of this circular free of charge by sending for Circular 614, 
First National_-_--..|  300,0 701,6| 3,769,0| 381,0| 52,0) 554.0] 3,074,0 Railroad and Industrial Stocks. 
Manufacturers’ Nat_- ,3| 5,413,0| 419.0] 255,0| 620,0] 4,775.0 
Mechanics’ -- -.--.-- 1,000.01 593.9 9.711,0/1,304,0) 450,0) 1,590.0) 11,638,0 Spencer Trask & Co. 
atio Dicdienwe 5] 4,555, '0| '804,0] 4.493, ef 
North Side ......... 200;0| 177.6] 2'307,0| 185.0] 108,0| 558.0] 2'329,0 43 EXCHANGE PLACE—NEW YORK 
Jersey City. Albany Boston Chicago 
First National. _____- 400,0| 1,404,2] 4,306,0) 285,0] 277,0| 1,474,0| 3,158,0 
Hudson County Nat-} 250,0 »8| 3,254,0) 229,0; 59,0) 568,0} 1,822,0 
Tame Mastenes i ea sitad tig 200,0; 431,7) 2,612.0} 89,0) 135.0) 471,0]} 1,443,0 
oO en. 
First National-_...-.- 220,0| 682,4/ 4,283,0] 231,0] 64,0] 766,0| 1,503,0 ; W 
Second National_.._- 125,0| 283,7| 3,349,0| 187.0} 47.0| 388.0] 1.513,0 White, eld & Co. 
: Ea ous. a" ye thy ryety: oy 8,549,0/3,555,0112,329,0| 76,325,0 Bonds and Investment Securities. 
0 y 26__..|6,097,0| 10,908,0/83,470,0,8,791,0 3,652,0113,137,0| 76,928,0 
Totals July 19_...|6,097,0|10,908,0 $3/390:0|8;990;0(8,746°0]12'800.0] 77.273,0 | 14 WALL STREET THE ROOKERY 111 DEVONSHIRE STREET 
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Bankers’ Gazette. 


Wall Street, Friday Night, Aug. 8 1913. 

The Money Market and Financial Situation —The 
general situation has improved somewhat during the week. 
The effect of this improvement in financial and investment 
circles is seen in a more hopeful feeling and a corresponding 
advance in security values. It has not, however, awakened 
any perceptible outside interest in the market. There is 
reported to be more commission-house business, but of this 
the Stock Exchange sales sheet bears very little if any evi- 
dence. This interest will undoubtedly develop with the ad- 
vance of the season, the marketing of crops and the accom- 


panying general business activity. 

Secretary McAdoo’s plan to distribute a large amount 
of Government funds among interior banks has attracted 
wide attention and served to allay any fears heretofore exist- 
ing as to money market conditions during the remainder of 
the year. ‘The immediate effect in the local market has been 
a little more willingness on the part of lenders to accept offers 
for time loans and by banks to more liberally accommodate 
their customers. Rates have, therefore, had a tendency to 
soften. The announcement on Monday that the _Inter- 
State Commerce Commission had ordered a general reduction 
of 25% in express rates naturally resulted in a sharp decline 
of express shares at the Exchange. A report of the idle cars 
on Aug. 1 shows that the number decreased 6,564 during the 
last half of July and foreshadows a possible shortage of 
freight cars in the near future. Among the favorable rail- 
way earnings reports, that of Brooklyn Rapid Transit, show- 
ing a net substantially larger than that of the previous year 
was commented upon. 

The situation abroad has also improved. A new treat 
of ae between the belligerent Balkan States, it is hoped, 
will be more effective than the previous one and European 
financial markets are somewhat relieved from the strain 
which the war has imposed. French Government securities 
have advanced this week, British Consols are higher and the 
Bank of England reports an enlarged pereentage of reserve. 

The open market rate for call loans at the Stock Exchange 
during the week on stock and bond collaterals have ranged 
from 2@2%%. Friday’s rates on call were 2@2%%. 
Commercial paper on Friday quoted at 6@64% for 60 to 
90-day endorsements and prime 4 to 6 months’ single 
names and 634@7% for good single names. 

The Bank of England weekly statement on Thursday 
showed a decrease in bullion of £271,226, and the percentage 
of reserve to liabilities was 55.90, against 53.84 last week. 
The rate of discount remains unchanged at 444%, as fixed 
April17. The Bank of France shows an increase of 2,561,000 
francs gold and 11,215,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 























1913. 1912. 1911. 
Averages for Differences Averages for | Averages for 
week ending Jrom week ending | week ending 
Aug. 2. previous week Aug. 3. Aug. 5. 
$ $ $ $ 
ii ee. iain Raa ac a 133,650,000} 135,150,000 
I Dn |  “ecudiwnoewe 197,084,400} 190,141,300 
Loans and discounts. __|1,354,958,000|/Dec. 8,148,000) 1,389,468 ,000) 1,388 ,484,000 
Circulation.......c«««< 803 ,000 | Inc 120,000 45,537,000 47,734,000 
Net deposits......... 1,369,897,000 Dec. 6,479,000/1,429,220,000) 1,423,488 ,000 
INR RE OE on Pasa 295,911,000 Inc. 6,151,000) 294,922,000) 292,255,000 
Legal-tenders........- 74,429 ,000|Dec. 4,387,000;| 81,664,000) 77,622,000 
a 370,340 Inc. 1,764,000) 376,586,000) 369,877,000 
25% of deposits._..._- 342 ,474,250|Dec. 1,619,750) 357,305,000) 355,872,000 
Surplus reserve... .. 27 ,865,750\Inc. 3,383,750; 19,281,000) 14,005,000 








Note.—-The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department giving the condition of 


State banks and trust companies not reporting to the Clearing House, appear on 
the second page preceding. 


Foreign Exchange.—The market for sterling exchange 
has ruled particularly qu during the week. The changes 
in quotations were evidently largely the work of the smaller 
class of operators, and were not important. The supply of 
bills appeared about equal to the.demand. 


To-day’s (Friday’s) actual rates for sterling exchange were 4 8325@4 8335 
for 60 days, 4 8660@4 8670 for cheques and 4 8705@4 8715 for cables. 
Commercial on banks 4 81@4 83 and documents for payment 4 824 @4 83. 
Cotton for payment 4 82% @4 83.and grain for payment 4 83@4 83 yy. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 83% for 60 days and 4 87 for sight. 

To-day’s (Friday’s) actual rates for Paris bankers’ francs were 5 21% 


less 1-32@5 21% for long and 5 18% @5 18% less 7-64 for short. Germany 
bankers’ marks were 94 5-16@94 or long and 95% less 1-32@95\ ¥or 
ag : dam bankers’ ers were 40 1-16@40 1-16 plus 1-32 

Exchange at Paris on London, 25f. 24%c.; week’s range, 25f. 
high and 25f. 24c. low. % = ae 


xchange at Berlin on London, 20m. 46 f.; week’s range, 20m. 
46 *%{ pf. high and 20m. 46pf. low. ne ’ 


The range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. ' Cables. 
High for the week___4 9338 ng 8675 4 8715 
Low for the week___4 8305 4 8650 4 8695 


Paris Bankers’ Francs— 


High for the week___5 21%' 5 18% less 5-64 518% plus 1-64 

Low for the week___5 21% less 1-82 5 18% less 1-64 518% less 1-16 

- Germany Bankers’ Marks— 

High for the week... 94 7-16 95 3-16 less 1-32 95% 

Low for the week..~ 94 5-16 95 1-16 95 3-16 less 1-32 
Amsterdam Bankers’ Guilders— 


High for the week... 39 13-16 plus 1-16 40 1-16 plus 1-16 40% plus 1-32 
Low for the week... 39 13-16 40 1-16 40% on 1-16 

















Domestic Exchange.—Chicago, 20c. per $1,000 discount. Boston i 
St. Louis, 25c. per $1000 discount bid and oo discount asked. San Wan. 


Montreal’ Gbice" premian. Minneapolis. "260. per $1,000 promine: 
Cincinnati, par. 

State and Railroad Bonds —Sales of State bonds at the 
Board are limited to $10,000 New York 4s, 1961, at 973 to 
9714, and $20,000 Virginia 6s def. tr. rects. at 48 to 4814. 

On a volume of business that averaged only about $1,500,- 
000, par value, per day, the market for railway and industrial 
bonds has responded to the more hopeful conditions noted 
above by a general upward movement of prices. This 
movement has, however, been a moderate one. The trans- 
actions included a fairly large number of issues, but in only 
a few cases have these been in any way noteworthy. 

The Erie and Wabash bonds have been relatively active, 
the latter closing 1 ‘ higher than last week. New 
Haven 6s also recovered a part of their recent heavy decline. 


United States Bonds.—Sales of Government bonds at 
the Board have been very much restricted, including only 
$24,000 Panama 3s coup. at 994 to 99%, $5,000 3s coup. at 
102% and $1,000 4s reg. at 11014. For to-day’s prices of all 
the different issues and for yearly range see third page following. 


“Railroad and Miscellaneous Stocks —Except for a 
slight reactionary tendency on Wednesday and to-day, the 
stock market has been strong throughout the week. The 
transactions have been on a limited scale, however, amount- 
ing to only 163,485 shares on Monday and averaging a trifle 
more than 250,000. ‘To-day’s market was generally weak 
in anticipation of an unfavorable — but not all 
stocks participated in the decline. @ grangers, which 
have been notably strong during the week, advanced again 
to-day, Canadian Pacific recording a gain of 1% points. 
St. Paul closes 334 points er last week, Northern 
Pacific 244 and Great Northern 25%. Union Pacific has 
been strong on rumors of benefits wing out of the dis- 
position of its Southern Pacific Stock and closes 4% points 
higher than last week. 

All the copper stocks have been strong on better trade 
conditions in the metal market and United States Steel 
closes 3% points higher than it sold on Monday. 

For daily volume of business see page 356. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 


1,000 premium. 























STOCKS. Sales Range since Jan. 1 
Week ending Aug. 8. | or 
Week. | Lowest. | Highest. 

Adams Express........ 1 129 Augi150 Jan 
Allis-Chal rects 5th 7 7% May 
Am Brake Shoe & F, 1 136% Jan 
American Coal Products 82 July| 94 Jan 
SA ee 110 §©6July 
Express...... 210117% A 175 July 
Amer Teleg & Cable... 60 A 66% Jan 
Brunswick Terminal - - - - 1 8% Mar 
Chicago & Alton, pref..| 1 25% Feb 
Colo & Sou, lst pref... 69 Mar 
Comstock Tunnel... .-. 1, 13c. Feb 
Detroit United.......- 1 80% Feb 
General Chemical... ... 1 185% Apr 
Preferred ..........- 109% Jan 
Gt Nor subs 60% paid..| 400127 Aug 127 Aug 
Keokuk & Des Moines _- 125, 7% Aug 7% Aug 
Mackay Companies. . -- 87 Jan 
Preferred .......-...- 69 Apr 
N Y¥ Chic & St Louis... 1 63% Jan 
Quicksilver Mining... .. 1 4% May 
Preferred _........-. 2 8S May 
Sloss-Sheffield S & I, pref 98 Jan 
United Dry Goods-..-- 13 101 Jan 
Preferred .......-..-.- 105% Jan 
United States Express. . 1 66 Jan 
Virginia Iron, Coal & C- 34 Jan 
Vulean Detinning- -.--- 1 ug; 21% Jan 
Wells, Fargo & Co----- ~244 125 Apr 
Western Maryland, pref ' 53% June' 67% Jan 








Outside Market.—Developments in the way of an in- 
crease in the volume of business on the “‘curb” were again 
lacking this week and trading has been of-the same meagre 

roportions as for some time past. There was, however, a 
viet 2 tone and prices advanced, though to-day the market 
showed a reactionary tendency. British-Amer. Tobacco 
moved up from 2234 to 23 and down to-day to 2214, the close 
being at 2234. United Cigar Stores, com. gained a point 
to 84 and reacted to-day to 83144. Tobacco Products! pre- 
ferred. improved from 84% to 8634. Standard Oil shares 
were active and strong in the early part of the week but later 
business became very moderate. Anglo-Amer. Oil rose 
from 19% to 20. Standard Oil of N. J. advanced 4 points 
to 370. Activity continued in New Haven and Union 
Pacific “rights,” the former moving up from 1% to 21-16 
and down finally to 2 and the latter from 5 to %, with the 
close to-day at 11-16. Southern Pacific ctfs. of interest, 
after easing off from 94 to 933%, ran up to 96 and ended the 
week at 95. New Haven deb. 6s “‘w. i.” led in aetivity in 
the bond department and advanced over a point to 106 Yi, 
the final figure to-day being 106. ysis —— Tran. 5% 
notes sold up from 9544 to 953% and Chicago Elevated 5% 
notes from 9344 to 95%. Mason Valley 6s advanced from 
82 to 85. Transactions were recorded in N. Y. City 44s 
at 95. M shares were quiet. Braden Copper sold up 
from 6% to 6% and ends the week at 634. British Columbia 
improved from 2% to 2%. Greene Cananea advanced 
steadily from 614 to 7% and closes to-day at 674, ex-dividend. 
Goldfield Consolidated weakened from 1 11-16 to 1_9-16, 
Nipissing rose from 8/4 to 834. oS ee 

utside quotations will be found on page 356.: iy 








_'New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OCCUPYING TWO PAGES 
For record of sales during the week of stocks usuatly inactive, see preceding page 
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STOCKS—HIGHEST AND LOWEST SALE PRICES 











Auoust 6 


STOCKS 
YORK STOCK 
Thursday CHAN 











August 7 





971s 


20 20 
*311g 3512 


127% 12812 
35 36% 
107 107% 





as 











$3. 





| 1212 
20 23l2 0 

04 105%|*104 105% 
150% 152% 
*84 85 
31g 
87 
4034 


66 
10114 101% 
167 


























9714 97l2 
8 99 
121 121 
O714 
*79%4 81 
883, 8873| 8833 

21414 21512 

#280 290 
554 
713% 
*28 
753i 107 108! 


7,582 ae ae Topeka & 8 F.. 





200; Do pref t 
28,550| Chicago Milw & St Paul. 


1,100 ae Spee 
—_ Duluth So Shore & Atlan 5 J'ne 4 
Do pref 
































erred 
3,000| American Locomotive...| 27 J'ne 10 
500| D erred 


Db erred 


10012 101 
*7 1s 


*4 
*8ily 
6512 
1011g 1011s 
1621g 162's 
| *99 102 
29 


oO 
29| Amer Smelters S 
Amer Smelting & 
0} Do ed 


err 

1,200; American Snuff 
preferred, new... 
Amer Steel Found (new)! 25 J’ne 9! 40l2 Feb 



































Range Stnee 1 | Range for Previous 
On basts of 100-share lots Year 1912, 
Lowest Lowest | Highest 
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BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 





























Ask 



































Banks 


Mt Morris J -| 225 
Mutual J ..- 


New York Co 
New York... 
Pacific J...- 
Par 


Prod Exch 4 








Union Exch.| 145 | 155 " 
Wash H’ts $.| 275 
Westch Avij._j 160 | 175 | 
West Sideq.| 450 














‘wats . 


tad bes 








* Bid and asked prices: no sales on this day. - 
» tate an Ghnah Miekanan a0 eh noun thie aah, eden : 


Less than 100 shares. {j State banks, 


é First installment paid. 2 Sold at private sale at this price. 


a Ex-div., & rights. 
z Ex-div. 


New stock, / Ex 24% accum., diy 
paid, * 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Brchange method oj quoting bonds was changed, and prices are now all—‘‘and interest'"'"—exzcept for income and defaulted bonds. 
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MISCELLANEOUS BONDS—Continued on Next Page. 
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oth ext gold 4s..._.--.- ‘4 poe oR I eet NA ate sabe >” Sares 103 Men ‘12}....||---- -.-. 
N YLE& W ist g fd 7s_.1920\M-S| ---~ 109 115% J ne Bony a An Ee! pene ae Ist con goid Ba_A1831 o-3 10112 107 |107 Mch’'l 107 i038 
Erie 1st con g 4s prior. _._1996) J-J 8653) 8514 863, o|| 82 87 1 posed id 4 & "ESGRSICiSL cons «as 96% Meh’L: 2en° eaco 
Registered ......._...- eet ee | hl Se Se ee _. > ty ope aaaaieae teal Tl “si 
am Am od wien g 8. 1506 323 A hal tats 17° Apri hy Fe , gold 48 Sa eA 1922\a-S| 93% 100 | 96% Nov’12|...-.|| --- .... 
egistered --........-- 4 Bae he ‘i cael... aa an Gee ee 1932| J-D| ---- 9914 Oct ' +22" «--- 
Penn coil te € 4e........-- 1951/F-A| 8553 871g) 8512 J’ly °13)/----|| 85% 90 oO Sa nm mm ene | a 85 | 86 J’ne’l 86 BOlg 
50-year cony TT eee 1953/A-O| 7312 Saic} 73 7484 aa 66 8214 been gold ee lactate aeea *D nue 97%4| 10412 Deo *O8|__..||---- ...- 
do eries B_____. 1953\A-O|} 711g Sale| 70l2 72 %| 65 T7Ig Go ee ps ‘a4 S....--.- 1949|M-S| .... 8912] 90 J’ne'l3 90° “96 
BuffNY& Erie ist 73.__1916|§-Dj 102 109 110 Ape ‘12|----l]_... 28. uar ref gold 4s-.-...-.- oe | eee Bel cece Ali oll 
Chic & Erie ist gold 5s__.1982/-N} 10412 10812)106 Apr '13|----|/106 111 N Sa ¥e's B istcon ae §s_1935|A-O| 98!g ..-.|110 Nov’06|.---||---- ..-. 
Clev & Mahon Va: g 5s..1938)/ J-J| 101 106 /109 May'l2)----))....___-. NY&RB1 ce eo 8 -1927\IM-S| 98 ....|103 Jan ‘l 103 103 
Long Dock consol g 6s_..1935)A-Oj ---- 12413)122  J’ne'l3)----||122 124 Nor 8h B1 yd ru 5s.01932/Q0-J| 99 104 {104 Apr ‘13|....|)104 104 
Coal & RR ist cur gu 6s_.1922)M-N| ---- 107!2}106 Dec ‘12/----||.... ...- Gsiana & Ark iste 5s, 1927|M-S| ---. 94%4| 87 86 ©93ig 
Dock & Imp Ist cur 6s._.1913|/J-J| ---- ---- 100g J’ne'13|----||1001g 10012 oo ‘lle & N: hvil S. 
N ¥ & Green L gu g 58__.1946/M-N/| 10112 109 /10312 Aug '12)----|/___. ._.- ay ne r id 6. “user J-D| 11053112 |110t2 J’ne’13]____||1101g 1143, 
Theale nt esac hl occa 0 [ies De Oe ee Gee En nr 1a Te) foes «54111 Moni 1012 111 
g« Re. ca k ok - ---- AICO WU - ~~~ ec ce comes SIU Bn ncsesaswenscoen i le 93 | 921 93 2 lg 
General gold ea ee 1940) F-Aj ---- 82 | 87 Apr '13)----|| 35 87 OE — 48.....----- at ee = . eh 9615 Batt °30 ... sense seas 
Terminal 1st gold 58._..1943|M-N| 100 ...-./10733 Feb 13)----|| 10783 108 ie t | trust gold $3.~-1931/M-N| 100 - 10212|10633 Mch’1 10614 1063, 
Mid of N J ist ext 5s____- 1940/A-O| 100 ~~~ -|1111!2 May'12)----)|._.. __. a rg bh iste 68. ~~~1919|J-D| 106t2....|105  J’ne’l 105 106 
Wilk & Ea ist £u Eg 5s....1942 J-D ---= 9812 98 Mch'l3 ----|| 98 99 7 Ghee - old 4 gs._..1831 M-N 9914 PEER 104%, May’12 ae 
Ev & ind 1st con gu g 6s___1926) J-J} --.-108 |106 May'12)----|).__-_.__- NO&M ps old 6s.....1930|J-J| 111 ..-./120% Mch’13 12014 1301, 
Evans & ‘I’ H ist cons 6s_..1921)J-J} 100 105 |105 J’ne’13/----|/105 110 2 ir ooh on 1930) $-5; 1056 ...-]114¥g Feb °13 Ll4lg 1141, 
iat Re eneral gold 5s.__..-- 1942) A-O| ~.-- 100 /10112 J’ly °13)----|| 98% 10112 Bed hee Mem diy 40.1946 F-Al #90 2-2] 91 J’ne’13 91 91 
ernon ist gold 6s_..1923)A-O} --.- ---- 108 Nov'1l/----||.... -.-- Pensacola Div gold 68... .1920|\M-S| 105% -...|105!2 Mch’13|_...||105t2 105% 
Sull Co Branch ist g 5s__-1930|/A-Oj ....-.--| 95 Jine ‘12)----//-... ...- Tonia Di lst old 63.-1021 M-S ii2°|109 J’ly °1 109 109 
Borst UD Co tet, Wore yt fs «oo. 9312 ro bed ----|| 94 9634 oe v g ~“1980\@-S| 62 66 | 695,Sep 1 ee 
or 3o lst g 4s -J| -22u =2-- 10)----|)---- -.-- Be meds a tk yy ae ¥ lol 877% J’ly 1 871g 923 
mee peoceime x--ntoan 3) | MEY at Booed a 
‘reat Nor 1ern— ; =< fe We 
(CB & Q coll trust 4s_..1921/J-4] O4te Sale| O42 95% 152]| 03, 961 Kentucky Gent gold 4s-, “19879-a| 84 “8844] 884 Jne'131_222|| Sata “2G 
egistered .~.~..-.~..- ~¢] osee 2 ear | BS ' igs . 5 103i9/10314 Feb °13}_...||103 103% 
a b> ~~ rape nerd yo! 34) S222 8 96 J'neis|-.--| 96 ‘eo "|| L& N-Soush M M jolnac. 19s2\d-3| 82 ‘S4is| 82 J'ly ‘1al-2..|| 81 90 
SBISUET ED wm = a = = wen w nn Sfeosl “n> o% “coo * mag h1952\Q-J ~--|.95 Feb 05) ....})---< .--- 
St Paul M & Man 4s____- 1933) J-J| 9414 9914) 9312 J’ne'13|----|| 9312 9814 Registered -.....----- Q- * , 10013 1001 
Ast consol gold 6¢.-.---1933|3-d) 118% 189, [118 Jine'ia|....[118 124ie| NY Bie. 6 tet gue Se- 18ST A 1006 one Oe aa dl. lliotinient 
Segestered ...........0< - 2 --- ; "19 St gee alia 
fede ld 92821689153] a» 0G on | in total] Banas Pte Seon 1BEy pA 20M Sid” ate ee 
Registered -.-.----.- BDSG Sed) onine sede sine me omctae etal State | L& Jeff Bdge Co gu g 48_--.1945|M-S! “831s “88121 914Mch "12)- 
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Street Railway 

















Street Railway 

















. baa - 69 .. .| 73le Mch'l3)....]| 731g 73% 
New Orl Ry & Lt gen 4148.1935| J-J}| .... 8314| 85% Feb "13|...__]| 85  85%1] United Rys St L 1st ¢g 48...1034/J-J) * 2Mch' 
* z Rys ist R EK & vias 1942) J-J| 74% 75 | 75 75 3}| 721g 79 St Louis Transit gu 58....1924 7s a tm +4 69 J'ly i ae <A ie 
ear adj inc 5s._...@1942)A-O} 547% Sale| 5453 547g] 128] 517, 601g Unites RRs San s f 4s..1927 : 55 55le] 55 55 2 - 2 = 
Portia nd Ky ist & ref 5s...1930)/M-N| ....101 |101 Jan ‘13)..../|101 101 || Va Ry & Pow ist & ref 56..1934/J-J| _... 93 | 95 May’ldj... 3lg 
Portiand Ry Lt & Pow ist , 
& ref conv sf 58..--.-- 1942/F-A/ .... 951s 95 Mch'l3/....|| 95 96 raed gee ag fener aggre AP oa 
Portiand Se OTT ERE BF Bee awh yh. Paka e” ee Seer" Naren Nyheder lst g 5s... aN cane 1660 
St Jos H & P ist g 5s 1937|M-N| *96% ....] 98 Nov'O8| ..-||/.... -.- * nU Song ist con g 5s..1945 ao 10315 Sale Ollg 2 4 
St Paul r Bits’ Cab cons g 58.1937) J-J| .... ...- 10319 Feb °13}. __ .||1031g 10312 ffato Gas ist g 5s..-.--.- ie 7-31 “do. 55 b4 
Third Ave ist ref 4s.....- 1960| J-J| 788% Sale| 782 7834) 46)| 7712 S25, Solus Gas ist g 58...-. 1-3 s “oats "on° 365° 
AG) 200 O6. cop 0n-0--- al960/A-O| 70% Sale| 70 71 | 107|| 6312 76%s|| Detroit City Gas g 5s.--.- seraleca| soe 90% 99 
Tri- Mty Ry & Lt lst sf5s.1923)A-O| 94 96 | 95 J’ly ‘13!....]| 95  99le]/] Det Gas Co. con Ist g Ss... easia-3) “dou 727 "an? thee 
antacids alt 33\J-J| 93 9219 J’ne’13 921, 953 Ea. et Edison ist coll tr bem 932\M-S * i677 
-eeececacee = = _ * es @ ne’ eoace 2 4 mood -_-—-—- -*eee «2 ¢@ 
pa eit ae 948 | Q0tgSaic| 8912 90%s| 87i| 67 9312 Gas & Elec Berg Co c g 58..1949 4-D ae 106 100 
Union Elev (Chic) ist g 5s_1945|A-O] _._. ...-| 84 Oct ‘O8|_._-//__.. ..-- Gr Rap G L Co Iistg eee tot oe ae 1 ' se" rag 
United Rys Inv ist lien coll Hudson Co Gas ist g 5s... - 10014 10212 i0 O31g 
_ trust 5s Pitts issue......- 1926)M-N! 74 ....| 71 J’ne’13}....]| 71 83 |fKan City (Mo) Gas ist g 561922)A-O)} ____ 94 ecaiat inition 














* No price Friday; latest bid and asked this week. @ Due Jan. o Due Feb. d Due April. & Due July. & Due Aug. o Due Oct. 


s Option éale. 











AUG. 9 1913.] 


New York Bond Record—Continued—Page 3 






















































































































































































































































































































































Range BONDS Sy! Price 
Since ||N. ¥. STOCK EXCHANGE! $§| Friday 
Jan. 1 eek Ending August 8 —a,| August 3 
Ask| Low High| NoiiLew HtghltiN_Y OC & HB R—(Con)— Bta Aski Low 
anila RR—Sou lines 42.19 sy Ape Wasa | Beet RA. TE maces West Shore (ohargs-*| J-3| 955 ...- 
can Cent inc g 3s tr rects. nese socct SPORE Wheskchesa apes 2361;/J-J| Dig O17) 91% 
Equip & coll 4 5s -sSs*eneceae 1¢1 eeeae = - ‘ a oa-+«+ aeelleeweeaee eoeae J sees ef eo = 
— Internat 1st con vapeeg #4 cows @5 a2 onal ssosileesd eded a 881, 
tam ped guaran ; ——-=— @&e «= « ev’ aaeelleeeae aeaee eeeo® 
Minn &s = ie 7a_...19 120 .. .|1241, Oet °12)..-.-]]/.... .... IN ade & 
I st gold 6s....1921 100 108 jilwig Aw@’1lj_---/}.... ..-- J} 7 7% 
loneounels soa 1 87 88 | 88 J’ly °13)....|| 88 Ji 111 Sale 
istand nd 4s....1 BA 5912) 56 J’ly '13)....|| 54 62 MEE cos & dace 
Des M & Ft D ist gu 4s_. wane 79%) 79% , | Re RO as BE cand dee< 
M StP&8SM con g 4sint gu 19 wan= 93%! O<1 J’me’13|....] 91 97 Ji ---- 
ist Chic Term!s f 48.....1941/M-Mj .....-..- O71, J'me 12). ..-}/.... ....- Ni 1 seidbieh ae 
MSS& A istg 4s int gu.! O61, ....| 0614 May’l2/....}/.... ...- J SB ceca 
M i Centra! ist 5s_. wa-~ 02%) SBtg Moh’l1/..../}.... ..-- Ni cece osce 
Mo Kan & Tex ist gold 4s--! 903, 90a, 7|| 801g 95%, ~Jb| --+- ----|. 
i #1 76% 7914) 761g 7 71 74 81%!) _Comsol 4s......_...... Ol becd aie = 
ist ext gold 5s... G7ig 9812] OZie 971 1ii 971g 991 Providence Secur deb 48. .195 Ni «-.-« 
ist&r | ers pay e 67 70 | 70 J'ly ‘tdi... | 97 67i4 T7141 N Y O& W ref ist 4s__..91992 8 8514) 851, 
Gen sink 4%s__-- 83 | 804 13} 7912 87 od 98. only..91903 EE anak aes 
8¢ Louis Div ist ref g ‘ ~-<« 75 | 78% Apr 'l3i_...}| 771g 784j] Gemerai4s._............ 7 = s+ as ee 
Dai& Wa ist gu g 5s....- 87 .. .|102 Apr °13)_.../|102 102 9% 96 
Kan C & Pac ist g 4s....- ----| 82 May'l3}....| 82 87%) Norf & Sou ist gold 5e_---- 100 ...-|100 Mch'13).... 
Mo K & E ist gu g 58... 99 162%)101 J’ly “13)....4101 108 jwerse 112 ....j118 Apr ‘'13j....j|118 120 
M K & Ok 1st guar 5s__.- wos Bg £ '13)..-.||103%g 1041]] Ai6 221 [138 dae 19) ----[11s2) 1s 
MK&T of T ist gu g 5s_!1 ic hin ae O7lg 1014 w--- 119 [115%¢ J’ne’13)..._}|115!2 120% 
ape & & So ist gu g 5e_- 1 96 1 931g ....| 93 93 5 
oi anne @ are 158 6 =! ons acon “gee oi 98 Jan ‘1lj-...-./|/..-.-.... 
issouri Pac ist-cons g 68. - 85% ; 
Trust gold a1 95% 10412 106 (104 Apr --.||104 112% 
156 delintoral gold ta i “8515 “541 104ie 104%|104 _ 104% 26|| 98 107° 
Ros! ‘sees H a at . —o 108% phd ures 105% 105% 
40- gold loan 48..... e «+e an --- 
3d 7s extended at 4%....1938|\M-Mj --.- ---- 85g ___. S4is J’ly °13}...- ae 953g 
1st & ref conv 5s_____. i S1lz ---- SSN Sale oy “ re Olt oe 
Cent Br Ry ist gu g 4s8_..1 89 92 eon- ----| 912 J’ly *13}..--|| Olig 973 
Cent Br U P ist g 49....- 4 ..-- 651g Sale| 65 6512 63ig 68g 
Z« CVAL ist g 58.1 wmn= ~~~ 65 May'l3)...- =. 
Pac R of Mo ist ext g 48__19 100le Sai. ope wg Ee begs ‘oot 10018 
_ 2d extended gold 5s__..19 bude O0ig Sale|100!2 —100'2} 1//100ig Olg 
StL ir M&S gen con g 58.1931 101% ---.~|102 108!2 Sale |108i2 = 108i2} «= :1) 10812 113 
Gen con stamp ¢u g 5s__1981 ----..-.-|/@ Oct '12) _. ||__._......]] Registered certificates.__1923'Q-F) ---- ---- 115% Aug '11/----||---. ---- 
Unified & ref gold 4s. __.1929) J- 100 ..../107 Jan "12/....||.... -... 
R EBS Se, RI 1929 J tanh weds 98 ..../108 J’ne’l3}....||101 102% 
Riv .? Div ist g 48. ...1933 Sl% 82%) 8 weoe oo--| 94 J’ne'12)....)|---. ---- 
Verdi V E& Ww lst g 58...18926 Seaee =» 96 *-ae2f a-ea, 91g Apr ‘il eeeel||eeee 2222 
—s Ohio new gold 6s_._1927) J eres: 114 117% 110% __../110% Apr '13) -.- -||110% 111% 
st extension gold 6s_.._h1827\< wows woe e 113% Jan °13)_. 112% —— 23,1) Oregon- 4n..1961\J-J| 86 S87ig| 87 87 1)| 87 @llg 
Soueral eee Gh. .dccnnwe 2..-.| 83!2 J’ly °13)_... || Pacific Coast Co ist ¢ Se_- 1946,5-D| 99 Sale| 99 99 3/| 98 1011 
' Moatgom Div 1st g 5s_...194 ~---}107i2 J*ne"13) __. 10712 109 ennsylvania R ; 
St L. & Cairo co 4s.....-6 9 ri --.— ....| 86% Dec EM Re rE? 96 1001210012 J’ly °13)..__}| 9912 101%, 
Guaranteed gold 4s__.. 183 J 89 J'ly "13 «-<--f] 89 ----107 (|116 Mca'l2 piles 
ashville Ch & StL. 1st 7s 1913| J-J i 100 101 09% _...| 9912 J'ly ‘1 
ist consol gold 5s__..192@A-O 105 108%, 96% _ 97 
J Banc ist ¢ 6s___1923) J-J 111 111 |] Registered ...........e1815|5-D) ---- ~..-- 96lg J’ne 
M M W & Al ist 6s__.1917\ d-J 10512 105 09%, Sale lg 
Nai ky ett be ston digi 3-3 : "S2ig “S81, “g75, OO 100 * Sep 42\722 
at Ryso ex pr lien 8195 - 8 8 cu<0 ‘ 
Guaranteed general 4s_..19 rer! 764 ecce 991g J*ly 13 incited 
ay a or lien 44s tit £5 + estes iki Jan 
consel 46. .......... / ake s contig babi 
N O Mob & Chic 1st ref 58.1960) J-J GS - sada 1@ilg May’ 
N O&N E prior lien g 6s__p1915,A-O} 2002102 |---|...) ff -. - , 
New Orleans Term ist 53) J- oon UAL Sted ty 1 
N Y Central & H R g3s_19071J-J| S0%-.--| 80l2 Sly) 9% 80% 87 1} Registered __..._.__...1921/J-J/ --.- -.. 102% May’ 
Register 1 J 841g ....) 83% J’ly *1 
Debenture gold 4s__..--_19 87g 84 ....| 35% J'ne'l3 
Pre ears 2 PRCA “5571 a<ee| 97 J’ne’l3}..-- 
Lake Shore coll g¢ 3 4s....198% Hb a 96S aad J’ly ’ 
ois eeeaailia ein ‘ 8014} 8214 _...] 82% J’ly "13)_... 
Mich Cent coll gold 3 ¥s-1 35 O4ig 95, 
tered........ 77igh «a<.| 921g Feb '1 
eech Creek ist gu g 4s_.1 ss 93 ) Oi & Mar ist gu g 4366_.19350R-N) ---. ._.. 110 Jan’ 
tered...........1836) 9-8) --<< -<<-<) 99 MOY 41)... .§.... ..-e 100 =.../102 J’ly *13)_... 
2d guar gold 5s.......-1 bate’ oa 100 ....|109% J'ly ’ 
-—e<eSe eww eae 3 “eee eooeh 7 -* aww ~ 91lly Feb "12 «se 
' Beech Or Ext ist g 3345-0195 é coos cowel 85 ....| 90lg Oct "12 
Cart & Ad ist gug tan nn3 961) J wenite ayaa 85ig Ma 
Gouv & Oswe ist gu g 5s__1942 y OL ...-]...-  .-..|.-.-f.-......}]| Erle d& Pitts gu g 3446 B__1940|/J-J| .--- ..-- 861g J’ly '13}__.- 
. Meh & Mal ist gu g 48s__.1991/7M-S| ---- ----|: iin dia! cnc Ee Uihnc«dlesss amas 
N:J June K guar ist 4s__.1 A 95 ....]10Is Feb '13)__.- 
R EERE ME-Aj -----.-- 100 ___.J109 May’10)_...)---- ---- 
NY & Harlem ¢ 334s____2000m N 93ig ___ _]102ig J’me’I2|...H--.. --- 
Registered _......_....2@006MM-N| ---- --.-- PK tet eae 08 ____1102% Nov‘13|.._.}i.--- «--- 
.N Y & Northern 1st g 5s_ “is A 100 16713)107_ Feb ~ 92 +95 | 95 J’ly ‘13 
N Y & Pu ist cons gu g 4s_1993\A wo.- 96 | 92 1 ----.104 [101 Moch'13|____||101 1031 
‘Nor & Mont ist gu g 5s__.1916{A-O} ~.--- --- . So Seem = === 10512/103 103 1))101 103 
Pine Creek reg guar 6s...193 3 Lidig ....|1311; Jan * mowed i eee be il... mbes oaee 
‘RW & O con ist ext 5s__h1922 103 107 (102 J'ly °13)_... wane Q7lo| 921g J’ne'13}.__.|] B2ig lg 
Oswe& R 2d gu g 5s___.c1918 F-A 06 88 .__._| 90 Apr'l13)__..]|} 90 90 
‘RBW&OTR iste g 5s_.1918) 100 ....j104 J’me'l0)....§........ Sertes F gu 4s g__......18953)J-D/ ---- ...-. 9514 Jan ‘13/_.__|| O95lg O5lg 
Rutland ist con g 44s__.104 82 ....| 06 Apr'l3i....f 90 90 f| SeriesG 4s guar......._.1957\M-NM) ----..-.- 97ig Jan 13}_...}} 971g O7lg 
Og & L. Cham 1st gu 4s g 1048 J- 76 76 76 1035g ..../106 J’ne’13)____)|106 108 
Rut-Canad ist gu g 4s_.1940) J-Ji ---- ---- 92 Jme’O9!|.. |........[}Peo® Pek Un ist g 6e__.._1921;Q-F) --.- ---.. 106 Feb ’13}____||/106 106 
St Lawr& Adir istg '08---1996 a 100 108 (108 p *12).... w--- 95 | 93'2 Jan M SO ai lei ills a 
3, oape'S 11919 Mem "12)_. _.0: een Foe 8 F _.|| 54 54 
Utica & Blk Riv gug is22192 nA ----| 9973 Wow'll)___. te baie 547g May’ tf : 514% 
Lake Shore gold 8s__..108 8 J'ly "1 Olle 5 iO 6OGC SEM... esce suc 
Registered ...........- 1 -D 100 104 |1001g Apr '13)____|/10012 100i, 
Detbenture gold 4s...-.-. - fola 90 ..../ 96 Feb ‘'13/....}} 96 96 
25-yr gold 4s.......... iv 1st g 58.1939 901g ___.| Oleg Aug’l3\____|| 9Olg 9G6l, 
Registered..__........1931)M-N| 891g ....| 93 Oet.’12)_...9.... od Tus & H ist gu g 4a__1951|/F-A} ---- .__-|-- gate, SRE 
Ka A & G R ist gu c 5s..10 Ce ee y, tet $0-yr g f48°37)J-J| ---.-74 | 75 May’l3j.._.}| 75 83, 
Mahon C’!l RR ist 5s...1 wenn eon} Pitts Sh & L ist ¢ Sa....-1 40:}A-O} -.--...- 108 Apr '13}/_...}}106 108 
Pitts & L Erie 2d « 5s__.¢192 105 Apr m1 aa a ite ae Ce i’ Ol ene dale 518% Beeld... tonne dace 
Pitts McK & Y 1st gu 6s..193 1301g Jam '09}___ 8. ania ----1R g 45_.....1997 @47s Sale| 94%  95l4) 427) 91% 971g 
2d guaranteed Gs__..... 103 123\ "Te. Binds need BE. cn ccc ccna ed) cece eas 92 J’ly '13|_...} 92 961, 
McKees & B V ist ¢ 68..1918|J-J| 100% ....).... _..-|----}]-- sana tent cell ¢ 4s___.. wane 9813| 94 J’ly °13/__._}] Olle 96% 
Michigan Centra: 5s..... 193 saeahh Bae Ul... danke sced 4s £¢.......1951 cael... decks co? dutch ae eee 
rte stered -—es es «oa ee @& & ~1831 a o--e2 228 6 119 J’ne’ _— =< eee gee « i <3 - lst g 4s sen eH = “——-— = 80 J’ly "13 “eae 80 ok 
Registered. ..........184@ §-J| .... «...| 981g New'll]....9.... ...- } Gemeral gold 6s_......-- 108 ..../105 J’ne’13|___.|}105 114% 
JL& 8 ist gold 3}48.--1951M-S} -_-_ .---| 90 J'ne"08)----) == - | General gold es aa 977, ...-| 971g J’ly '13}___-|| 93 105 
Ne gold 3}4s.......... S2lg SG4si! RR cons g 4s... 72 2. | 721g J’ly °13|____|| 72ig 72g 
year dallontaie 4s__.192% 1 A-O 84 , Gen 15-20-yr 58... .....1927 56 Sale| 52% 6610} 107]| 50lg S82, 
N Y Chic& StL 1st g 4s..1937 4-D 9313 uthw Div ist ¢ 53..-.1947|A-Oj ...- __-- 00 Jan '13)____||100 100 
plogistered « - ....----=~ 193 Tis 9743) sdeeteoe 704 Sale| 704 701 65 | 76% 
Beere 446... st iwnctson 1931 S3t2 Son sseaen: andncncat Ge Ee ies wene eee . 
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WN Gas g 5s.....1 
NYGEL H& F Pe g 5s 


Paraane money g 
Ed Ill ist cons g 5s.._.19 






















Gas and Electric Light 





f 





NY&QEIL & P 1st con g 5819 pase SOS: . tet g 00... 2 a: 
'N Y & Rich Gas Ist ¢ 5s...1921 Macesen | G & E ist ¢ 54....1040 
Pacific G & E1Co & E nion Elec L & P ist g Sa..1932 
"eles ref 5s_...1937a- Ref & ext 5s._..........19 
Pee owl an Sins weve, Sa tica Ei L, & P ist g 5s....1 
Pat & Peeeet, ot © OW Ba. 7 771949 -8 Woctenolnes hey gape 





1003, 101 
S. 




















 * No price Friday; latest bid and asked. @ Due Jan, bDueFeb.. ¢Due May. g Due Junc. BDueJuly. e Due Oct.. pDuce New. ¢ @ptiensala, ~~ 


H112 116% 
9914 1017 
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” 5 
ONDS Ss Week's BONDS £ Ra 
N. Y. stock EXCHANGE st Range or N. Y. STOCK EXCHANGE = ‘Since \ 
Week Ending August 8. my A, Las: Sale Week Ending August 8. 1-3 Jan.1 \ 
L & San Fran (Con) Ask|Low High h| No.||\Low High 
COFtsS& M aot « 6s__.1928|M-N 107 108 PV abash 1st gold 5s M-N 14/101 106ts 
KO FtS& M Ry refg 4s_1936|A-O 71 71le 2d gold 5s 9|\F-A 9419 YOlg 
Registered ........._.- 1936,A-O 77ie J'ly ‘12 Debenture Series B J-J RSV GS eam 
. KC& M R&B ist gu 5s_1929)/A-O 10312 J’ly '12)...- ist lien equip s fd g 5s.__..1921|/M-8 O82 O8ig 
Ozark & Ch © ist gu 5s g_1912|/A-O 9914 May’13)..-- ist lien 50-yr g term 4s._1954| J-J 80 80 
StL 8S W iste 4s ctfs. ..1989|M-N 8578 86 22 lst ref and ext g 4s 1956 J-J 4612 647% 
24 g 4s inc bond ctfs____p1989| J -J re 79 J'ly '13}..-.- Cent Trust Co ctfs witbibe 54 
Consol gold like cctdivenied 1932) J-D 771g 77%) 8 o Stamp ‘ 47le 51 
Gray's Pt Ter ist gu g 58.1947) J-D) *95 101!g Apr ‘07|-.--|}.... ...- Equit Trust Co ctfs ek a Bere 
5 A& A Pass ist gu g 4s__.1943| J-J ig —8) Oo Stamp a 6 
SF&N P ist sink ‘ g 5s._.1919| J-J Oct °09}...-//.... .... Det & Ch Ext ist g 5s_..1941 LO2's 107 
Seaboard Air Line g 4s....1950)A-O 851, Feb '13/..-- Des Moin Div 1st g 4s...1939|) J-J| .... -.--| 80 Aug’l2|_...}/ 5 
Gold 4 eR isementbibewes 1950); A-O 81 J’ly '13).-.- Om Diy ist g 3s 1941;A-O 65 65 
Registered ............- 1950|A-O te een chiietldbes duck & Ch Div ist g 4s__..1941/M-S 75 80 
ustment 6s......... 01949| F-A 724 #8674 tts Term ist g 4s..1954/ J-D 13 261g 
Refunding 4s_.......... 1959) A-O 74 76 Cent and Old Col Tr Co certs. lllg 27ig 
Atl-Birm 30-yr ist g 4s..¢1933|M-8 8414 Mch ‘13 Columbia Tr Co ctfs 11% 28 
ent ist con g 4s__..1949| J-J 90 J’ne'l3|...- BO MOOG Binciatadencnec 1954 ei 
Fla Cent & Pen ist g 6s..1918| J-J 10344 Jan '13).-.- certf: lg Ql 
d gr ext g 5s..__- 30| J-J 104 Nov'l3)---- Wash Term! 1st gu 2° B2ig 
Oonsol gold 5s_.......- 1943| J-J 107 J’ne'12/.... ist 40-year guar 4s___...1945|F-A| 90 -.../100 Sep ‘12)...-/) 22.20. 
Ga & Ala Ry 1st con 58_.01945| J-J 102 J’ly °13)..-- West Maryland 1st A-O 4 75 = 837g 
Ga Car & No ist gu g 58..1929| J-J 102% Apr ‘13|.... West N Y & Pa ist g 5s___1937|J-J 10314 May’13|_.../||10314 107i 
Pre & Ros Ast tee Ree 1926\3-J sg\105 May’l2)...- ne gy 318%3 fy BX Pea ae 4 
outhern ic Co— come 98.............d1943|NOV] -~..- o---) O& FOD OF)....//.... 22. i 
Gold 4s (Cent Pac coll)_%1949| J-D 8914 8914 | Wheeling & L E ist 1001s 1011 
Registered _.......... k1949| J-D 8612 May'13/..-- 95 100 
20-year conv 4s........ g1929|M-8 88 267 99 1011, 
Cent Pac ist ref gu g 4s_.1940F-A} 94% Sale| 92% 94% 731g Aug’l3|_...1| 70 805» 
' Registered __...._....- 1949) F-Aj *89!2 ....) 9412 J’ly °12)---- 20-year equip s f 5s____1 ow BK he) Re 
Mort guar gold 3 }4s_.k1929| J-D 89 J'ly '13)--.- Salem 8 B 1st 4s__1960/ J-J 86% 91 
Through StL ist gu 4s.1954|A-O 83 J’ly °13|---- 84 91% 
GH&SAM & P ist 5s.1931/M-N 104 Mch'l3)...- Sup& Dul diy & term ist 4s '36|M-N 89, 90lg 
oo VG&N ist gu g 58.1924 eS ” 12|1021g J’ly °12)---- 
' Hous E & W T 1st g 58..1933/M-N} 100! 100 J'ly 13)... Manufacturing & 
‘ist guar 5s red.._.... -1933|M-N 1041, May'12)---- halmers ist ini anmne 
H & TO ist g 5s Int gu..1937|/J-J 10914 Sep °12}---- Trust Co ctfsd 63 
Gen gold 4s int guar_...1921|A-O 94 J’ly °13)...- Chem ist c 5s 04 101% 
Waco& N W div ist g 6s 1930|M-N ~~ -| 11914 Mch '10)--.- ~-..p1915 ed 95 97% 
> N W ist TRissews 1941) J-J 10412106 Jan '13)--.- tur -N 9212 95 
organ’ La & T ist 75..1918|A-O| ---- ---- 110 J’ly °13)---. 98% 103lg 
iat gold a 1920| J-J 10514/10514 J’ly °13).-.--. Ice 8S d 76% 
‘ No of Cal guar g 5s.._.-- 1938|A-O 112 Feb '07/---- Am Smeit Securities s f 6s_1926|F-A 101 105 . 
Ore & Cal 1st guar g 58..1927|J-J 10113 May'13}...- Am ppirits Mfg g 9912 Dlg 
' So Pac of Cal—Gu g 5s..1937|M-N 10112 J’ne'13)...- Am Thread 1st col tr 4s_- Ql 93% 
So Pac Coast ist gu 4s g_1937) J-J 9112 Sep ‘12 bacco 40-yr g 6s_... F 118 120% 
San Fran Term! ist 4s..195 A-O 8 1 tered eee eaeeee oseeee 11712 J ne 13 eon 11712 117ig 
, Tex & N O con gold 68..1943/J-J} 96 971g|/1015 May’ll/---.!)....._._..{) Gold 4e_..-. 2 J'l 94 O79 
So Pac RR ist ref 48 ....1955| J-J 89% 90 can’ 6he0 
Beuthern— er lst s f 58_1919| J-J Sl 90% 
| consol g Ss_.........1994| J-J 101% =: 1023 orks ist 5s..1940,\M-N 103 103%, 
'_ Registered ......_- ~-.-1994)J-J 100 =: 100 Steel 1st ext sf 192 J 92% 96% 
\ Develop & gen 4s Ser A..1956|A-O 73% 747, ef 5s guar A 19 79%, 86% 
etob & Ohio coll tr g 48..1938|M-S 8212 Aug’! ent Leather 20-year g 5s_1925)A-O ? 91% 97 
\Mem Div ist g 4%-5s_..1996| J-J 103 103! 19 9512 J’ly "13/_...|| 95l2 O7ly 
. 8t Louis div 1st g 4s..... 1951\J-J 7912 J*ly 13)---- Corn Prod Ref s 9614 Feb '13)_...|| 95%, 961, 
\ Ala Cen R ist g 6s....-- 1918\J-J 10514 Sep °12)..-- ist 25- 5s 4 90 93lg 
Atl& Dany ist g 4s..... 1948| J-J 874 Jan °13)...- OCuban-Amer Sugar coll tr 6s 1918 94%, 96 
Oc es 1948) J-J 82, Feb ‘14/...-. Cor cony ist g 5s_1927;A-O 5412 70 
. Atl & Yad ist g guar 48s..1949)A-O eT ooo ont Powder 4s__1936| J-D 797g 90 
ol & Greeny ist 6s..... 1916) J-J 108%, Dec ‘11)---- Ba 1st 25-yr 68.1936; J-D 95 Apr 'l3i....|| 95 95% 
‘ET Va& Ga Div g 5s...1930| J-J 103 J’ne'13)...- eb g 3}48...1942 7514 82 
Con 1st gold 5s_......- 1956|M-N 106 J’ne'13)...- 5s 1952 1 10112 105% 
en reor lien g 5s.....- 1938|M-S 1051 J’ly °12)..-- t lien 6s...1915)A-O} 9733 100 
\Ga Midland ist 3s...... 1946/ A-O G4i2i 6412 May’13}..-- 1940 Sllg S89lg 
Ga Pac Ry ist g 6s.....- 1922) J-J 106-106 t Ss_.._...1952)M-N 9812 101% 
. Kaox & Ohio 1st g 6s_...1925) J-J 10712 J ne'13 +e ee Int Paper Co ist con g 68..1918/F-A 2)|100 105 
, Mob & Bir prior lien g 5s.1945| J- 10512 Nov ‘12).... onsol conv s fg 5s 19 84 01% 
Mo e gold 4s_....- 1945) J- -| 79 Mch‘'l3j.... Int St Pump Ist sf 5s 597% 88% 
Rich & Dan con g 6s_....1915) J- 00 1021g/101% May'13|..-. 8 ist g 5s.....1923|;A-O 8 lig 96% 
' Deb 5s stamped___...- A-O} 1001g 104 (10312 Jan 13)... 19 73% J’ly °13)....|| 71 80% 
Rich & Meck ist g 4s....1948|M-N 73 Sep ‘12).... ear convertible 5s....1915 96 
£0 Car & Ga ist g 5s__..1919|M-N 9812 J’ly °13).... ett & Myers Tobac 78.1944 11613 122!g 
Virginia Mid ser C 6s....1916|/M-8}| 1 BB. DS Whccackcoce ccccll oe attaeusceneen 951/F BO% 
eries D 4-5s....... ---1921/M-8 1033, Nov'}2).... illard Co (P) 7s 115 i= 
. Series E 5s...... wooe---1926/M-S 104% Jan °13)....11104% 10440) 58... 9 9412 
Series F 5s_...... @«---1931/M-S 104 Mch’'l3j-... Mexican Petrol L 97 May'l3}_...|| 97 100 
2 “Pages 1936/M-N 102 J’ly *13).... Nat Enam & Stpg ist 5s..1929 "ly 85 95g 
Va & So'’w'n Ist gu 58..2003| J- J} 10212 104%) 10213 J’ne 13)... Nat Starch 20-yr deb 5s__.1930 8812 Feb °13/....|| 88l2g 88tg 
ist cons 50-year 5s....1958|A-O|} 92 Sale| 92 92 1 National Tube ist 5s 1952\M-N 94 901g 
W O & W ist cy gu 4s...1924/F-A 92 J’ne’13)...- N ir Brake 1st conv 6s.1928|M-N 98!z2 103 
West N © ist con g 68...1914)J-J| 99% 10012) 99% J'ly °13 ring 
Bpokane Internat a 5s..1955) J-J -.-|102!2 Apr ‘11 Plant ist sf 5s..1921 9553 97% 
[er A of 8t L Ist g 4%s_.1939/A-O 104 Feb '13 stsf 5s._.1931|A-O lt aati 
: ist con gold 5s_..1894-1944\/F-A lll Aug‘l2'-. b1& 8 1st & col tr 58.1934 1 10212 102% 
| Gen refund s f g 4s_..--. 1953) J-J 893, May’13} - 5ssf 1940 8814 921g 
St L M Bge Ter gu g 68..1930/A-O 1061g Sep ‘12 Standard Milling 1st 5s__..1930|M- 54 S801, 
Tex & Pac ist gold 5s...-.- 2000} J-D 10112 +102 The Texas Co cony deb 6s.1931| J-J 94%, 100% 
| 34 gold inc &s.......... q2000)Mch 51 Nov’'12) Union Bag & Paper ist 58.1930) J- 90 Feb‘*13/..../| 90 92 
iv BL istg Gs-—---1931| J-J 9912 Apr ‘11 NIE ik dich acd 9llg Jan '13)..../) 891g Olly 
W Min W & N W ist gu 5s8.1930)|F- 10612 Nov 04 U 8 Realty & I conv deb g 5s.'24 807g 89 
Tol & O C ist g 5s.._..--- 19365) J-J 10512 Apr °13 8 25 27 
| Western Div ist g 5s....1935/A-O 107% J'ne’)2)_... U 8 Rubber 10-yr co 100 103% 
General gold 5s......... 1935] J-D 00 May’l U 8 Steel C 9653 102 
Kan & 1st gu g 4s....1990|/A-O 9112 Feb '13)__. S f 10-60-yr 5s 9812 102 
SG 20-year S68. ...ccccce 1927|\J-J 94%, 94% a-Oar Chem ist 15-yr 58.1923) J- 904 9 
TolP & ist gold 4s_...1917| J-J 84 West Electric ist 5s Dec 1922) J- 997g 102% 
TolStL& Pe ien g 344s.1925) J-J 84 Dec ‘12)__.. Westinghouse E & M sf 5s.1931)| J- 873g 94 
50-year geld 4s_.......- 1950) A-O 5 53 10-year coll tr notes 5s..1917/A Q61g 06% 
Ooll tr 4s g Ser A__...e ee 1917\F-A 68 Dec '13)__.. & Telephone 
Tor Ham & Buff 1st g 4s. .h1946| J-D | 89 Apr’ el coll tr 4s..1929 82 90 
[J ster & Del 1st con g 58.1928) J-D 102% Apr ‘1 Convertible 4s.......... 1936 97% 110% 
ist refund g 48....... 1952;A-O 8512 J’ne'12).... 20-yr conv 44s (when iss) 1933 OS8lg 10414 
Union Pacific— Chicago Telephone ist 5s..1923 dds hnee 
. Ist RR & land grant g 4s.1947/ J-J 958, 953, able ist g 48.2397 Sp 
SR RE ES 1947| J-J 8812 Feb '13)_. Regeorcs ~2397 SPR MOe Ditisadll anne sooo 
\ 20-year cony 48......-.-. 1927\ J-J 92 . 9283) 153 Oumb'd T & T ist & gen 58.1937 96 100% 
; i ee ne cee g2008|M-8S 92 921 hone ist 5s.1935|)J-J} 89lg..--| 85 Aug’l2/....f.. BE 2p 
‘Ore Ry & Nav :on g 4s..1946) J-D 91 Aug'l3 Metropol Tel& Tel 1st s f5s.191 100 101% 
Ore Short Line 1st g 6s..1922/F-A i 109 tate Telep ist 5s 92 9712 J’ly '13/....11 97 1Ol\ 
ist consol ¢ 5s........- 1946| J-J 105144 105% Y & N J Telephone Rs Be Den oodiataté mace 
Guar refund 4s........ 1929| J-D 8812 883, N Y Telep ist& gensf4 9 08 
Utah & Nor gold 5s....1926|J-J 108 May'll Pac Tel & Tel 1st 5s 95 101 | 
ist extended 4s_..... 1933) J-J che ’“bews South Bell Tel& T ists f5 98 101 
Vandalia cons g 4s Ser A.1955/ F-A 93 Apr ‘13 West Union col tr cur 5s...1938 96 102! 
Consol 4s Series B....1957/M-N 93 ch’'13 eal est g 4}48....19 S8ig O6lg 
Vera Cruz & P ist gu 444s.1934/ J-J 94 Oct ‘12 ext 5s....1941/M-N/ .... ..../104 J’ne‘ll cee Bene 
‘Virginian ist 5s Series A ..1962/M-N 971g = 975g el gu 44s ¢.1954' J-J/! ..... --| 98 Jag 'l 93 
| MISCELLANEOUS BONDS—Concluded. 
Coal & Iron | Miscellaneous 
Buff & Susgq Iron s f 5s....1932,J-D qi. "2 Adams Ex coll tr g 4s......1 79 
- Debenture 5s.......... a1926'M-S\* 75 J*’ne’l3).... Armour & Oo ist 801g 02 
Ool F & I Oo gen sf g 58...1943|F-A 9512 J’ly °13 T 89 B80, 
(,Ool Fuel gen 6s......... 1919|M-N ..-.-|107l4 J’ne ‘12 Consol 58 ...<----<<-<--1955) J-J 94 96 
Ool Indus ist & coll 5s gu_.1934|/F-A Sale| 82 83 s 6s guar tax ex.....196 94 
s Ind Coal Me Ist 5s...1935) J-D 85 J'’ne‘ll Ohino Copper 1st conv 68..1921/ J-J 122 190 | 
‘Oons Ooal of Md ist&ref 5s 1950) J-D 93 Oct ‘1 Inspir Cons Oop Ist 6s (rects) .-./_ 941g 108lg 
Gr Riv Ooal & O ist g 6s_.h1919)A-O 1025s Apr '0 561g 661g 
HO & O 1istsfg 5s.1951/ J-J 98 Jan 'l Int Navigation ist s f 5s...1929/F-A 751¢ 79% 
Pocah Oon Oollier 1st s f 58.1957) J-J 8612 J’ne'13 Mge Bond (N Y) 4s ser 2..1966|/A-O BS 
St L Rock Mt& P 1st 5s...1955) J-J 801g 3s BOly 3 1932 O9ig 
Tenn Coal gen 5s......... 1951; J-J 9914 9914 Co Ist s f 44s...1939/ J -J 8612 J’ne'13|_...]] 61 S@lg 
Birm Div ist consol 6s...1917) J-J 101 Apr ‘13 4s...1951/F-A 82 864 
Tenn Div ist g 6s...... a1917|A-O 100% J’ly '13 1 100 108% 
Oah O M Co Ist gu g 68..1922/ J-D 103 _J'ly '13 on 5s...1945|M-N a Saag 
Utah Fuel ist g 5s........1931/M-S eR weit CY aeRO Pub Serv Corp N J gen 5s..19 3s oO 
Victor Fuel 1st 6 f 58.....- 1953) J-J 80 May'l3}. RayConsCopper ist cony 681921) J 971g 121 
Va [ron Coal&Coke Ist g 5s 1949/M-S 92 O2ig ow ist 5s...1939) J-J ----/102 Deo 'l ease ---s 








* No pric? Friday; latest bid and asked, @ Due Jan, d Due April, ¢ Due May. 7 Due June. 4 Due July. & Due Aug. 0 Due Oct. 9 Due Nev. @¢Dme Des. 2 Optionsale. * 


























CHICAGO STOCK EXCHANGE—Stock Record. _ 353 
































































































































































































































STOCKS—HIGHEST AND LOWEST SALE PRICES Sales STOCK Range for Prevtous 
—_— of the OHICAGO STOCK Range for Year 1913 Year (1912) 
_ Saturday Monday Tuesday | Wednesday | Thursday Friday Week EXCHANGE — 
Aug.2 Aug.4 Aug.5 Aug.6 Aug.7 Aug.8 Shares Lowest Highest Lowest Highest 
s 30 |* 30 |* 30 |* 30 Last Sale\28 J 13 Cameage ie 100} 2412 J 4; 30 J 3 
eose eece — ance un’ odiiesididian tev ys com 2J’ne an 25 Nov! 40 A 
e--- 90 |*--- 90 |*2--- 90 |*-2-> 90 | Last Salel70 ‘July’13| ~~~ oy scan ;100] 70° J'ly 16] 91 Jan 20|| 90 May| 93% Jan 
*91llg 9212) O21g 9212) *92 93 | *92 93 | *92 93 | *92 93 10 One Rys part ctf “1""...| 88 Jan 14) 102 J’ne28|| 83 Dec} 104%, Jan 
25%, 26 26 2633; 2614 271g 26 271g) 26% 26%) 2612 26%) 1,642;Ohic Rys part ct 2,,2oe 18 J’nel0}) 2712 J’ly 28 19%, Nov; 38 Jan 
*71g Tigi *71g Tigi *7ig Tigi *7lg Tigi Last Sale|71¢ July’13} ...... Chic Rys part ctf agute 512 J’ne 6 Sig Jan 2 6 J’ne| 11 Jan 
*3 Sig} 3 31g} *3 31g} *21g 3ig} Last Sale|3ig July’13) ...... Chic Rys part ctf **4 2 J’ne 9| 453Apr 5 3 Oct 57, Jan 
“— Stet “2 eabal “ER decel SEE. eeos Last Sale|\1614 July’13} .....- — Cit Ry & Lt. 100 1614 J’ly 24; 18 J’ne 4 144 Aug| 25 Sep 
"SP easel “SO aecoel GO ecscl WO cans Last Sale|41 Nov’l2/ .....- er camiegese BOO <eddine nwesdelotmmueuiies oole 40 Oct | 650!2 Jan 
*6 7 *6 7 *6 7 *6 7 Last Sale\61q July’13) ...... Strects Stable C L. be. Sig J’ne 6 912 Jan 3 6 Mch| 11%, Apr 
moon. GO Pecee' |] Pccce &@ -P.cce @ Last Sale|45 Mar'’l3} .....-. Ons isc aaession 100; 45 Mchis; 45 Mchis 35 Jan 52 J’ne 
soellaneous 
31% 32 32 327%} 331g 3312) 33% 341gi 3314 3334; 33 3312) 1,850 en Sshaimenne 100} 211, J'ne10| 4612 Jan 31 llt, Jan 47 Oct 
*921, 93 921g 9210} 93 93 933g 933) Q93l2 9312} 9314 93I4 450 IT i as ti ahds csi aie 100)0 8L J’ne10) 1294 Jan 30); 91 Feb/ 126 Sep 
®.... 440 |*.... 440 {[*.... 440 |*.... 440 Last Sale|440 June’13} ....-- American Radiator..100|) 435 J'ne18} 600 Febi1l/| 325 Feb/ 405 J’ly 
Teen See Taseo 200 Peace S00 Panto 18 130 130 a ee iii. BO. Mice necavce 100} 130 J’nell) 135 May 1|| 131 Jan | 135 Apr 
*40 44 *40 44 *40 44 *40 44 Last Sale\44 July’13) ....-- Amer Shipbuilding...100| 42 J’ly 15) 55 Jan 13 45 Aug; 61 Oct 
*97 9714) *97 9714) 98 98 *96 97 *96 97 *96 97 10; Do _ pref........- 100} 97 J’ly 9) 1031¢ Jan 2/| 100 Feb| 106% Oct 
12812 12819/*128 129 |*128 129 |*128 129 |*128 129 129 129 100! Amer Tele & Teleg..100) 126 J’ncl10| 139% Jan 3/| 138 Dec] 198% Mch 
*51 53 *51 53 *5lig ....] F551 .... Lasi Sale|5Q0 June’l3} ...... Booth Fisheries com.100} 50 J’ne 5} 71 Jan 3 39 Mch}| 70 Dec 
"Te Vou See . Tee Fee edeed Fee... deed (ee) ce BD ebed “econ 10} Do ist coed ib sichaidinns 100} 7312 J’ne10) g9% Jan 6 77 Mch} 95 J’ne 
Cae: Genk He Peak a eee,” ae Last Sale|50 July’13) ......|Cal & Chic Canal & D100} 40 J'ly 8) 55 Jan 29 49 Feb! , 6553 May 
5212 5212) 52 5219] 521¢ 5212} 62 5219) 52 623%) .... ~..-.. 250}Chic Pneumatic Tool_100| 4712 J'ne12) 5312 J’ly 25 44 Mech| 55l2 Oct 
205 205 | 205 205 |*204l2 20519/*20412 20512|*2041g 2051z|*204l2 20512 45|\Chicago Title & Trust 100| 200 Apr 26| 212 Jan 7/| 184 Jan | 222 J’ne 
142 142 | 142 142 | 140 140 | 140 14214] 142 142 | 142 142 288) Commonw *th- Edison.100) 12512 J'ne 10) 145 Jan 5/|| 1354 Jan/| 150 Mch 
1014 1014) *10!1g 11 | *10!g 11 | *10lg 11 | *10lg 11 1044 10% 200 Se ae Ref Co com100 8 J’nel0}) 1612 Jan 31 10 Feb| 2112 Oct 
CE TERE RS ee Bo? Sg ER 1a Last Sale\77 Febd'l3' ......| Do pref...<-<.<-- 100; 77 Febdilil 77 Febill 87 Oct| 87 Oct 
100 100 9934 10012 10012 10219 Dee Ee 1 ated “saat seca’ “snos 401| Diamond Match.-..-.. 100; 98 J’ne30) 1104 Feb 3/| 103 J’ly | 111% Feb 
*30 31 *30 31 *30 31 *30 31 Last Sale\29 Jumne’l3} ...... Gondisteh iB Be) com_100}) 23 Mchl18| 53 Febi13 63 Dec 8012 Sep 
*96 97 *96 97 *96 97 *96 97 Last Sale}97 July’13} ....-. Hart arx wary 94 Nich22| 9812 Jan 14 97 Dec! 102!2 Mch 
S.... 65lg] 65 65 6434 643;,\*_... 65l2) 65 65 65 65 60|Llinois ror Ae SON 64 J’ly 15| 7612 Jan 31 56 Jan 7312 Sep 
Bnew cabal ded éctih abet <ddcal Gane "eae Last Sale\107. July’13/| ...... Internat Harvester Go100 100 J’nel2} 115 Jan 23}| 10512 Dec | 1267, Sep 
*74 77 | *74 «277 :| *74 «#277 «| 874 = 77 Last Sale|76%g Aug’13} ...... Banickervoceer 500 pl. 100) .. 0. 20--cclocsace seccce 67 May| 76% Aug 
118!g 11812|*118 120 |*118 120 |*118 120 118 118 bikes eee 200| National Biscuit... - 100; 105 J’nel12| 12812 Jan 3/| 114 Dec] 1611, Apr 
*116 120 (|*116 120 /}*116 120 /|*116 120 Last Sale|119 May'l3, ....-.- Do PU ck a tcintcnw 100; 118 Mchi9} 123 Jan 14 12214 Oct | 130% May 
#11412 116 |*114l2 116 116 116 |*114 116 | 115 117 bes “eseoe 105 a> Carbon....100; 113 J’ne 2/ 122i, Feb 17|| 103 Mch/ 135 Sep 
7): ahaa eamil” ae messi. . dese Last Sale\l113 July’13') ...--- Bas li op ei cite a 100; lllte J’ly 14; 118 Jan 25/| 115 Feb/| 120 Jan 
*41 42 /|*41 42 | %41 42 =| 441 ~#«242 401g 4019) -... -.-.-.. 100 Pacific as & El Co..100; 35 J’ne27| 63 Jan 27/\\z 61 J'ly jz 67 Apr 
*89 92 #39 92 *89 92 *89 92 *89 92 *89 9 aS RRO SEE BRAILES SEES hea Pe 
11314 114 11414 11434] 11414 11434) 1141, 1143) 11414 115 11414 1144 769 Peopie’ Ss Gas L&Coke.100; 104 J’ne10| 1163, J’ly 24|| 1031g Jan | 122%, Oct 
*75 80 | * *70 80 | *70 80 Last Sale|6S812 June’13) ....-- Pub Servof Nollicomi00} 65 J’ly 10) 8212 Jan 25|'z 80 Dec |z 941g Apr 
O2Z1g Q2l2g} Q2le_ B22} BOle YOle} BOlg BMOlg) -.-. --.-.| lle YMlle 160: 6 Wcscuccunds 100} 9012 J’ly 23) 1015g Jan 13 98 Dec |2107lte Apr 
"16 «€§©618) | 7160618 | 716060 os -18 | 716 ~= = 18 Last Sale|28  Apr’l3} ....-.- Rumely common....100; 25 Apr25| 693 Feb 21 941p Dec | 98% Nov 
*42 43 401g 4012) *38 40 *38 40 | *38 40 | *38 40 | > SS ae 100; 4012 Aug 4 Bie. Feb 6)\|z ¥9le Apr |710312 Oct 
1681g 16912! 16853 171 170% 1727s] 173 17412) 173% 175g; 17212 175 3,450 eo com..100} 155 J’nell| 214% Jan 2)| 140 Jan | 2211l2 Nov 
11912 ._..|*119lg ....| 119 119 1|*116 120 |*116 120 | 120 120 20 - Re ee 100} 117 Mayl9 124% Feb 17|/ 12l!e Jan | 125% J’ne 
21 24; °*21 24°21 24 /°*21 £24 Last Sale|23%, — Ba oseouts peace er Corp com.100| 23%, J’ly 29| 34 Feb 13 30’g J’ty | 49 Aug 
*83 86 *83 86 *83 86 *83 86 Last Sale|92 Sate antenis Do Pigs boeandeane SEAR eg SST eae 92 Dec 97's Aug 
1043, 1045s] 1043, 10419) 1043, 1051g] 10412 105 | 104lg 1045, 104% 10 757\Swift & Co. ....-... 100; 101 J’nell "107% Mch 6/| 98% Jan | 109144 Apr 
21212 _.../*21212 _.../*215 225 |*215 225 Last Sale|215 Suy'18 -.-.--/The Quaker Oats “Go_100 195 J’nel12|; 280 Feb15/| 215 Jan | 397 Nov 
*102 104 |*102 104 /|*102l!2 10312} 103 103 te dose aes! ae 58} Do = a om aaitiaiiinbam ats 100; 99% J’ne24/) 108!2 Feb 15|| 105te Jan | 110 Jan 
*151 155 (|*151 155 156 156 |*156 158 15914 161 161 161 135| Union ide Co...100/] 148i2 J’ne10| 20612 Jan 10/|2135% May! 234 Nov 
ee ame Sig 5% Sig 6 5% «= BY 5% «66 5% «66 $07; Do _ rights ........-_- 54 J’ly 31 Geer Cl teak wane ee 
Se ie i we S” Bwneaen 1 Last Sale\ilg July’13} ....-- Unit Box Bd & P Co. oon 1 Jan 17 llg Feb 10 3g May 17, Jan 
581g 587s) 5812 60 60le Gills} Gllig G6lle) Gli2 621g) Glig 6233| 1,525)U0 S Steel com... 10 50 J’nell| 68% Jan 2 585s Feb 8013, Sep 
#109 110 | 10912 10934) 109%, 10934] 1091g 10934) 109%, 10934; 10912 10912 183| Ward, Montg’y & Co oe | 105t2 Feb 19) 109% Aug 4/| .... ~...]......... ” 
*10 #15 | 710 15 /;%*10 15 | %10 ~= #16 Last Sale\ll July’13) ...... Western Stone_....- 100 9 J'ly 22} 1412Jan 2 9 Sep; 15 Nov 
ie ERB ES Se ibe ees ONES RE heh OR pre Last Salei9134 May’13! .....-. Woolworth, com. _..-. 100' 87% Mch24] 112 Jan 3!! .... ...2f----..cee -. 
aie 
: : Dividend Record 
Chicago Banks and Trust Companies captat |surp. & 
NAME, Stock. 1|Proftis.t| In In Por Last Paid. 
Dtetdend Record (00s om| tited.) 1911. | 1912. | tod. % |Bid. Ask, 
Captial |Surp. <& — 
NAME, Stock.t |Profitst| In In | Per-| Last Paid. Southwest Tr & 8; $200,0) $r23,8/Org. Jjuly 5 /°12. |/V. 95, p. 18.120 122. 
(00s om! tited.) 1911. | 1912. | fod. %\Bid. Ask. || StandardTr&Sav| 1,000, 429,4) _... | ..-. [{Q-MiJuly °13, 14/160 165 . 
Stockmen’s Tr & 8 y 51,2 6 6 | J-J jJuly 13, 3 (148 153 =. 
American State..| $200,0) $191,3) .... 2%i|....|July °13, 14/218 ... }} Union Trust Co..} 1,200,0) 1,586,0) 84&2e 8 iQ MiJ’ne30°13,2 {j... ... : 
Calumet National] 100, 65,5 6 | None | An |Jan iki WestSideTr&Savj 400,0 132,5| S&2e | 8&2e |Q-MiJe30°13,3 (300  ... 
Capital State....| 200,0) 1722,5)Org. Jian. 27 |'13. |V.95,p.1585|/110 115 Woodlawn Tr&S8| 200,0 106,7 9%) 10 | QJ )Juiy'l13, 2%/210 217 
Central Mig Dist. 250,0 7r16,7| Beg. bius. Oct/7 '12} V.95,p. 944,;142 146 
Cern eon Nas 73'0000 13413° " i8 Q-J July 43, 4 410 415 
c at..| 3,000,0) 6,413, 1 uly °13, 4 
Drexel State-_._- $200,0| ‘113,0| 6 | 6 |QvJ|July "13, 14/216 __. Chicago Bond. Record 
Drovers’ National 750,0 382,6) 10 10 | QJ iJuly "13, 2%/250 255 
Englewood State. 200,0 60,5 6% 8 |Q-JiJuly '13, 2 {175 180 
First National__.|10,000,0)12,028,9; 12 17 |QMiJne 30°13, 414/420 438 BONDS | 
FirstNatEnglew'd 150,0} w229,7| 12 12%/Q-M/|Jne 30° 13, 219|330 ... CHICAGO STOCK Inter- Price Week's B'ds Range 
Foreman Bros...] 1,000,0; 567,7| Priviate Bank j/|_....-.-.. fatale? aa EXCHANGE est Friday Range or Sold Sor 
Ft Dearborn Nat-./ 2,000.9] 831,5 8 8 |Q-JiJuly '13, 2 (250 265 Week ending Aug 8. pertod| Aug. 8. Last Sale Year 1913 
Halsted St State.| 200,0) w22,0)Org. Niov 25 /1912:........ 130 135 — 
Hibernian Bk 2,000,0} 1,196,8| Not pu|blished|— se/e note ({]) ) Bid Ask| Low High| No. |Low “Sa 
Hyde Park State.| 200,0 735,0| Beg. bjus Aug|'12. |V.95, p. 273./132 136 Am Tel & Tel coll 4s....1929|J = J} ....  .-..}| 91 Feb ‘13}..../| 91 
Kaspar State....| 400,00) 215,7| 10 10 | JJ jJuly "13, 5 (236 240 Armour & Co 4s...... 1939/3 =-Dift.... 90lg 0 901g} 10) 897% 91% 
Lake View State.| 200,0 r4,4\ Beg. bius.Apr|8°11/V.92,p.1004)110 116 Auto Elec Ist M 6s... . RT [wa 6 Be Ee EBlacenloncch shaw 
Lawndale State..| 200,0 59,4) .... | -... | QJ iJuly °13, 2 {215 225 Cal Gas & El unif & ref 5s 1937;M-N/t.... 96 GON SEE Ebtcesclescan kame 
Live Stk Exch Nat} 1,250,0}) 614,4; 10 (|10&2e |Q-MjJ’ne30°13,3 (250 257 Chicago City Ry 5s....-. 1927|F - Aj 101 Saie| 100% #£«102i1 7; O9lg 101% 
Mech & Trad State 200,0 752,6| Beg. bijus.Aug!26°1/2 V 95, pv 593/130 134 Chic City & Con Rys 5s.d1927|A-O/f.... 82 80 Jume’l3/....| 7973 89 ~* 
, Nat Bk of Repub-.| 2,000,0} 1,481,4 8 8 | QJ iJ’ne30°13,2 (215 219 Chicago Elev Ry 5s..... BeaGis © Ji acco zene] “See so 13|_...| 921g 98, 
National City_...| 2,000,0 744,7 6 6 Q-J jJuly'13, 1344)180 ... Chic Pneu Tool Ist 56..a1921|/J — Jit 89%g Sale| 88lg 893, 3} 88 94 
National Produce 250,0 115,0 6 6 Q-J iJuly 13, 14/162  .. Chicago Rys 53......... 1927;|F -Ait 98 Sale| 97% 98 9} 96 100% 
North Ave State. 200,0 101,2 7 7 Q-J |July '13, 13%4|135 145 Chic Rys 5s..... seri *‘A"|A-Olt Olle Sale| Qlilg 9214 3; 90 G43 
‘North Side St Sav} 200,0) 1710,6 6 6 |QJ July "13, 141125 128 Chic Rys 4s... - series “B”"|J -D| 83%g Sale| 814 833g, 57) T77ig 83 
North West State} #200, 748 ,6 5 6 Q-J jJuly'13, 1%{|h185 195 Chic Rys 4s... . geries “C”|F —Ait 93!g 93%; 93 Jan ‘13/....| 93 93 
Ogden Ave State. 200, 7,7| Org. Niov. 27 |'12. |V.95, p. 1944/100 0 Chic Rys coli 6s...... 1913|;|F -A ces Ss FT Re SR pO i a 
People’sStk YdsSt} 500,0 94,9 4 QJ |July’13, 2%/250 ... Chic Ry Pr m M g 48.¢1927|J — Jit 72!2 Sale| 7212 72l2 5| 72 #75 
Second Security... 200,0 715,9| Beg. bius Novj1°11/V.93, p.1235/-.. -... Chic Ry Adj Inc 4s...cl1927|Maylit 45 4934) 4914 July’13/....| 45 58 
Security ........ 400,0 182,3} 6 Q-J i|July "13, 2 (250 260 Chicago Telephone 5s...1923|J -D| 100 Sale| 997g 100lg 32 991g 10175 
South Chicago Sav 200,0 130,0 8 8 Q-J |July’13, 2 |215 ... Cicero Gas Co ref G m..1932|J = Jit 90 95 OO%g DGC “Sl cccclcccee ahoce 
South Side State. 200,0 20,1 6 6 |Q-J iJuly’i3, 14%)130 135 Commonw-Edison 5s....1943);M— S|} 100% Sale} 100% 101 14) 997% 103% 
State Bank of Chic} 1,500,0) 2,603,0 2 12 |QJiJuly '13, 3 (378 382 Commonw Elec 5s...01943}M- S/t100 Sale; 100 100 4; Q99lg 1021, 
State BankofItaly} 200,0 49,8|Beg. bius.Aug)19°1|2 V.95, p.523|140 143 Cudahy Pack Ist M 5s...1924|M-N/t 99% 100 9914 June’l3/..../ 9914 100i, 
Stock Yards Sav.| 250,0) 252, 8 10 iQM/J’ne 30°13,4 {300  .. Dia Match Con deb 6s_..1920}...-- $102% 104 | 10312 July °13/....| 102% 108i, 
Union Bk of Chic.| 600,0) 1181,1 6 6 iM-NiMay’l3, 3 /|175 182 Gen Mot 6% Ist L notes.1915|A-O/t 98 99 99% April’12}....|..... ...-. 
Washingt'’nPkNat 100,0 20,0 6 6%|Q-J |July 13, 534/225 -... Int Har 3-yr 5% g notes.1915|F -~ Aj .... -«---| 99 July °13).... 99 99 
Central Tr Co of Ill 4,500,0 2,102,0 8 8 Q-J July'13, 2% 214 218 Inland Steel lst M g 6s..1928 -aeee ad sew 105'g April 12 eee lee eee we eee 
Chicago City B&T} 600,0) 396,2} 10 { 10&2¢ J-J |\July '13, 6 (300 330 Kan City Ry & Light Co ; 
Chicago Sav B &T| 1,000,0} 311,7] 6 6 | QJ iJuly °13, 134)144 146 Pe wn2--1913|M-N]| -2-- ----/ 90 Oct °12)...-)..... _.... 
Chicago Title & Tr} 5,600,0/ (2,263,2 8 8 |QJiJuly’13, 2 (20434205 || Lake St El—lIst 56__.... Sees «Jl coco cuaelt Sa Mew: al Ue 
Colonial Tr & Sav} 1600,0 488,4) &8&2e | 8&2e | Q-J |July’13, 2%/216 220 Metr W Side El Ist 4s...1938|/F -A 12; 78 82 
Cont&ComTr&S/ 3,000,0} 1,911,8] Not pul blished!—se |e note ({]) (i) Extension g 4s_....... 1938|J - J 4; 761g 81 
Drovers Tr & Sav; 250.0) 159,4 %i 10 | QJ iJuly "13, 24/255 -... Mii Ei Ry & Lt Ist g 5s..1926/F -A cone |e cee wonne 
First Trust & Sav} 5,000,0} 3,058,0) 1 None |Q-M/Dec30'11,4 [-.. «-. do ref & ext 4%s..1931|J - J eGeeles. Go hone 
FtDearbornTr&S} 250,0 16,7) Beg. bjus.Apr|3°11)/V.92,p.929 |... -.. Morris & Co 4}4s....... 1939|J - J 8614, 89 
Franklin Tr & Sav} 300,0} 101,9|Beg. bius.Apri8‘12)V.94, p. 1030/160 165 Nat Tube Ist g 53....... 1952|M-N ted CO 
Greenebaum Sons} 1,500,0 0,7 10 |;QJ J’ne30’ 13 es Nor Shore El Ist g 5s....1922;A-O tient dictate isi 
Guarantee Tr & 8 0 52,0] ...- 6 | JJ jJuly °13, 3 (145 155 do Ist & ref g 5s...1940)A -O ‘13/.---| 100 100 | 
Harris Tr & Sav... 1,500,0 2,779,1 12 12 Q-J July’ 13, 3 450 -—-< Nor Sh Gas of il lst §s..1937 F = A 5le Sept 12 err lee .ee@ 4. e228 
Home Bank & Tr.| 300, ; . bius.Apr/10°1i1.V 92,p. 1004)/148 150 North West El Ist 4s....1911);M- S ee a ee 
Tilinois Tr & Sav.| 5,000,0)10,249,7| 16&4e] 164&4e} ¢ iJuly’13, 4 (485 492 N W GL & Coke Co 5s..1928|}Q -M 3}..--| 991g 100g 
‘KenwoodTr&Sav} 200, 01,8; 7 | 7&2e | Q-J \July °13, 13%{|185 195 Ogden Gas 5s........... 1945|M-N 2} O3ig O7 ; 
Lake ViewTr&Sav| 200,0 86,7 6 6 | QJ \July "13, 144/200 208 Peop Gas L & C Ist 6s...1943)A - O nonelsdinals< imei.” 
LaSalleStTr&Sav| 1,000,0} 280,4)Beg. bius. Maiy'l0|_....... 110 115 Refunding goid 5s..... 1947|M- S 991g 102 
Liberty Tr & Sav. 250,0 28,6)Org. Diec. 6 |'12. |_....-... SOE Chic Gas L & C Ist 58.1937|J - J ----| 100 103 | 
Market Tr &Sav.| 200,0 727 ,5|Org. Sjept. 5 |"12. |V. 95, p. 593)116 120 Consum Gas Ist 5s....1936|J -D 2| 995 100ig 
Merc’ntileTr&Sav; 250,0|  139,7|Beg. bjus.J'ly|1°12|V. 94, p. 484/165 172 Mutual Fuel Gas Ist 5s 1947| M-N 9914 July’13}....| 991g 100%, 
Merchants’ L & Tr} 3,000,0] 7,082,0| 15 16 | QJ July °13, 4 |422 426 || Pub Serv Co Ist ref g 58.1956) ....- t 92% July’ 13)... oue 97% 
Michigar Ave Tr. 200,0 72,2) .... | .... | Q-J |July’13, 13%4|129 134 South Side Elev 4}4s....1924|J - J 1 81 July’13|.... O3ly 
Mid-City Tr&Sav; 500,0); 1r102,6/Com.bijus. Apj10‘'1/1.V.92,p.1004/205 215 Swift & Co ist g 5s...... 1914/3 - J 99ig July’13)/.... 00% 100% 
Northern Tr Co..| 1,500,0} 2,885,1 8 8 | QJ iJ’'ne30°13,2 (320 325 Tri-City Ry & Lt coll | 
Nor-West Tr & 8. 250,00} p150,4 8 8 |J-J |July 13, 4 (275 285 trust lien 6 f 5s....... 1923;A-O 081, April'13| ...c].c.cs cous 
Old Colony Tr&8| 200,0 7r52,7|Beg. bjus.J’nej1 '11/V. 92, p.1537|105 112 Union Elec (Loop) 5s....1945|A -O FE Bethan cies coisaienen' 
People’s Tr & Sav; 6500,0; 220,5) .... 8 | QJ \July 13, 244/295 300 U 8 Gypsum Ist g 5s....1922);M- 8 ete des aitiin® Litas 
a = S wid r+ op iC 8 : Q-J |J’'ne30'°13,2 |180 -—.. Western Elec Co 5s..... 1922\J - J aot 993, 101. 
r Vv . . “eee Q-J J 13, l 133 138 , 
ss Note—Accrued interest mus|t be a. 
* Bid and asked prices; no sales were made on this day. ft June 4 (close of business) for national banks and June 5 (opening of business) for State institutions, ~ Me 
price Friday; latest price this week. Sept.11911. ¥ Dividends not published; stock all uired by the Continental & Commercia! National Bank. « Due Dec. 
‘6b Due June. c¢cDue Feb. d Due Jan.1. e¢ Extra dividend. A Ex-rights. . Capital to be increased to $1, 000 ,000; V.97,p.155. # Sales reported + 
‘ginning April 18, p June 271913, ¢ Dividends are paid Q.-J. with extra payments Q.-F. rf April5 1913. s Capital increased te 0,000. Y. 96, p. 1464, 1138. 
.$ Dec. 31 1912, & Apr. 30 1913. 9 Ex, 24% aecumulated div. w June 30 1913. "7 Now. 6 1913. #Fob.51913, - ~~ se 
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BOSTON STOCK EXCHANGE—Stock Record. 





















































































































































Se 
= ous 1 Range for Previous 
sales CKS Range Since Jan. 
SHARE PRICES—NOT PER CENTUM PRICES of the BosTo STOCK | On basis af 100-share lots Year 1913 
‘| Friday | Week. EXCHAN Lowest Highest 
Saturday Monday Tuesday | Wednesday | Thur Lowest Highest 
August 2 | August4 | August5 | August6 | August August 8 | Shares} _ —— | ae 
a ‘ lg Oct 
4 J’ne12/ 106% Jan 2)| 10373 Feb} 1114 
96 987, 9873| *973, *97 9714) *97% 9753) 98Ig IStg 22/Atch ch Top & Santa Fe. ett He J'ly 9] 1013, _ 4}; 1Oilg Nov] 1044 Feb 
98%) *9 5] *9844 9812] *97% 9844) Last Sale|9s% July'l3) ...-.. Boston & Albany..-.100] 190 Apr 30] 215 2}} 211'2 Sep | 222l2 Apr 
aie 19714 195 1971g] 19712 19712] *19812 209% “tee = te ou = sit Boston Elevated... 100 1832 yines0 1 Jan 30 113 Deo 134% Mich 
91% 92 | 91% 91%) 91lg 91 Sale\185 July’13| ....-- oston & Loweil-_.... 100 Jneial 07 Yan sil oa Dec | 100g Jan 
oe: eke oe OR—E 9. FORM coe oan 65 65%| 712}Boston & Maine___-_. 100} 50 z weit 290 Jan 3|| 290 Dec| 300° Ane 
621, 63 63 | 63 65 ane +250 |. 8} Boston & Providence.100| 250 Mayi4) 290 Jam 31) 300 ‘Deo | 300 ad 
is a < ™ 380 bee “<2 250 ‘le 7 2 Jun 13 BATE a Boston Suburban El Cos. sre Hed ‘ 05 Mon 70 Deo 40 sne 
Last Sale|Oi'2 FD 1s) nnnnen| ee Pe anne e ow nna~ c 2 
*56lg sts , 7 56l2 = te P *5612 wr te aaielT 2 May'13 pONiaeR Ss Boston Worc Elec Cos. a toe . a 4 2 50 Aug 5 yan 
Sese upel sose e432" oa Sale/43_  June’l3) ------| 270, Dre. . «= aa = J’ne 19} 166 Feb 14 ay 
Py 52 ona oan ouaa 33 Last Sale|\164 July’13} ...... Chic Sune Ry & USY 100 ‘Olle J’ne20| 107 Mch 5 10715 Oct 112 J’ne 
+ nde > need *105 ....| Last Sale|105 July’13| -...-- t River...100| 200 J’l 260 Jan 13]) 260 J'ly | 272 Jan 
105 .... 0 ..../*200 —...|*200 _...| Lest Sale|200 July’13}] ...... re — 9953 J’ly 16] 122 Feb 8]| 119 Dec| 128 Jan 
"100. fei leioe ieileion ics"| ioos sot fos, sis i18 Ga Ry & Elec sinipd_100|z115 Tit isl as weet ae one lts Jon 
+116 2|z 100} 82l¢J’ly c 
116 4E1719\*11512 117 |*116 11712|*115l2 117% : #23 4 St TO kid nn 125 D 14733 May 
8265 *83 84 | *82% 844) *8 ORIEN 100} 100 Apr 29} 110 Mch1 ec 
100 101%] 1olte 101%s|*101 101%2|*101 101% ie sani sia ian, 80 ae Be een; -18| at Sasa fe Pes al mebel oe 
*] a ie ote as gs 15 "Fale Tate “73° 74 ro 100% 5 p ~ N ye N ire Popes mala p04 100| 98% Aug 8 4 7 a 126 Dec | 14233 Apr 
10054 4 1 8 , 14 J’ly 22 Ci a Gl beam tiidks on lTéutndedine 
101 | 10014 1005s} 10033 1007s/ 10Ol2 10133] 100! fs ee eer ; ‘ 143 J 
2 ne25} 130 Feb 21|| 128ts Oct an 
ao? we 8 ty 1% Uh Last Sale|115 Fuine'13| -- =~. Noruueen “X ai eta 100 iss J’ne2i 17612 Feb 11||*174  J’ne| 187 Jan 
*163 165 | 163 163 |*160 165 |*160 165 | 163 163 | -- ‘inehel a 100} 30 Mayl5 Mch25); 41 Jan| 70 Jan 
ren eit een Br Mr gta gc too Secs MR Me 
-==- Ens, 15212 1521s 4 as ee a  comeaneton 00; 801g J’ne10 lp Jan Ulg 
“14814 14885) 14814 148t2] 150% 150%) 151% 151%) 15212 15212/*1 July’13] .....- prof - -—- == 15| 150 Feb 27|| 150° Dec| 164. Jan 
SS Sig] S834 S4ly] 783 84 | 982% 83s 130 May’13] ......| Vermont & Mass....100) 130 M igFeb 8]| 80 Oct| 88% Feb 
. *127 ___.|*130 140 |*130 140 Last Sale = West End St... 0| 70 J'ly 3] 8itgFeb 8] ' 
els Bi Se Se Sle 8 | Meee — os 8 Fea Se oS kay eee 
*36 «688 | *86 «88 
| Miscellaneous 444 J’ne27| 67 Jan11|| 54 Dec M 
4 46 46 | *4614 47 | 46% 46%) 4612 47 | 47 47 240 ane — — 00 Mer ne23) 994Jan 2)) 98 Dec} 105 Mch 
sai, 04.| 04 04 | 04° 04 | O34 94°] O81 o3a| *Sat Sai] 296|Amer Pnea Bervice=. 50| 21 Sus Ol settee nil ua om oft! Now 
, 4 ne > 
o19? 1913 e195 * 198 198 1914 1912 20" 1918 1912 fo t+ aa ae eg Sey 108 * J. an - 11812 Jan 3 113% Dec 133% May 
lg 1108 oret a ae "ne 9) 1174 Fe 4 2334 | 
Same digo uae canted aust i14 | 114 11419] 14/114 | 114 114 po Telep & Teleg_100 1252 J’ne 10 1401, Jan 3|| 13712 Jan | 149° Mc 
cisinglina'tn Ramemiomeatic o'er fox Remeber Yes > Sy 4 Bie Rene ---;.-| American Woolen... 74° May 8] SiizJan 7|| 794 Nov| 941 Mch 
Ones omen) en-= cnn “FAl, TAle 1 64 764; 130; VO pref__..___.. an 14||} 75 Nov a 
He 764) 76 7614) 7614 4 pe hi, =" oasie asi a rests 2| Amoskeag Manufacturing 2% raed oe oan J 23|| 2901, J’ne| 105 Mch 
931 +93 931s nied ens-|*---- 93l2) ---- -.-- 100) ae & & W188 1-100 § Jan10j) 84 Aug 7 5 Aug F 
03 at ts. | Me | a a el ie tlle Ae 10 Jan 7| 16 Aug 7|| 1012 Aug| 20 Jan 
— Wins un Wl we wih we | wu '95|Bast Boston Land... 10| 9 Jne 5| 15 Feb 8|| 10%Jan| 174 May 
Sa ar | eas di | 10 11 |*10 #%d|*10 11 {| *10 11 rt diso Elec Illum__- 00 257 J’ne 8 28812 Jan 10|| 27210 Sep | 300 Mch 
ince Se 275 |*270 275 | 274 274 | 274 274 |*270 274 KE al Ele ma. 130 J’nel0) 1864%Jan 2)| 155 Jan 
"J40" 14ote] 140% 141 | 140% Tite] 14k Atte] 140% 1412 oe Mekiiwain(W Hl) ist pf 10c 8 SS ia ann eel os oe 
1 2 2 Dn: 8 
Se $01 06 90'| O° ool oon tl coon “B5clars Tare ndl .-:.- Mera ibe. keel 308 Sen 8] su Peo all an htem| ate foe 
cnn a Einean Sie 13k BES Fam ee a ™ +31 * Sie ee M can ‘Telephone... 10 3 = 9 an” ane 2 9 “ Dec Jan 
sos Sta} S3ig Sie wa” Sig wan” A. re p wag: ER RIE N E Cotton womnbet bs% ADE 7| Q1te i 11/} 90 Dec] 107 Mch 
Oe ce o22 woo! ae eS re Last Salej66 July’13} .----- NE Tele 1 A: la iaiagatis 100|z136 J'ne18) 160 Jan 11}} lislg Oce | 164 Mch 
nee | iar" |eias 47 | 147 147 |*145 147 | 147 147 | 147 147 78 ephone.....- 151% J’ly 31| 1651gJan 2)| 158 Feb| 184 Aug 
*.... 147 |*145 1 153 153 153 153 | 15319 1531s 102) Button-Hole.- 10] 14s aApril5) 16lg Apr 2/| 13% Jan | 17% Apr 
weet noon] 158 158 *15 15%) #15. “Abul *15 15%) 151g 15ig 35| Reece Button-Hole- - 00] 101 J’ne12/) 108 Mch 5]| 98leJan | 109tg Sep 
*15 1514; 15lg 15lg 10440 108 4 104 105ig| 10414 1047| 104% 105g 597|Swift & Oo... 22... 25| 26leJ’ly 18| 2812 Jan 15 27 May! 32 Jan 
+ Ove = oh a7 2 28 | *27 2712, 27 27 oo T 5 as eee ene- 25] 27 Mch2s| 28% Jan 20 28 Jan 31, AD Apr 
2) .« a tater gina agg ’ Jan 4/| 38 an 
a 2) om 1 | me 1) 2) en oe day oan Go orl & M 78] 147“ J'ne24| 182 Jan 3||niz4 Sep | 2082 J"he 
5” ses * 1704] 16812 170 | 169° 170 | 169" 169 | 168, 169 | ~1,080|Uni ch Corp. 25] 4ii2J’ne10) 55% Feb 4|| 4614Jan| 5712 Aug 
3 ‘oo et ae ey 47 | 47 47 | 47 47 | 46% 47 a Un Shoe M D- 263g J’ne 24) 2812 Feb 3 ke Deo 2034 oon Bob 
‘ . ae ed yet be So ‘nell| 69 Jan 2 e 
58% 55%| 55% 60 | 60% Gits| Gils Gide] Gite 624) “ily Gsm| 12,3440 8 Stoel Cocp------100) 9, J7nei0| 111 Jan 30ll 107g Feb| 116% Oc 
£1065 10712| 108 108 | 107% 107%4| 107% 107%| 108i2 10812| 108 - 10812 M | 1 
Mayi2} 6 Jan 4 5 Dec’ _11'4 Apr 
1 1} 1% 1% Mm Ww 1m ly 1% «tg, *1% 12 215 the aa UGE. ncxce - 3 275 J’ne 24 = yen : 300 Apr; 370 J'ly 
290 July’13} -.-..-;Anmecek .___. Oe =O Re Re eee 
"718% 182! 181g 19%] 18% 19%| 19% 19%] 104” 19%) 19%. 1919] 14,085|Alaska Gold 7-7-7. 25| ‘15 ‘May20| 2isJau 3il"""a Deo | “aie May 
ae a we a re 1. a ar Sie Ste fae 20/Aigomah Mining... 25] 29i2J’ne1l) 424Jan 3)! 35 Deo| 50ig J’ne 
*ll, lig I's os 33 35 347,| B3lg 33%) 333%, 34le 635| ANouez. re <<a 100} 62 J’nel0O| sg04Jan 2 60 Feb 9253 Oct 
oie me | ial fee fie io BY his 21'| 3%105|Am Zine Lead & Wm. 25] 10%J'ne27] $24 Feb 10)) 241, Feb| 35." Oct 
207g 21%4, 20%, , = 4 J’ne 412 Mc : : 
sai, “gal oat “sal oa “aal “an “eel “an onl "oat "oq 035) Artione Commence. fl os*yas tl 7 Fob 3| @aDeo| sudue 
2 < Be ~ Si gpnte: ‘ rs . ywJ'ly 14, 4 Jan «ae ’ 
*1%% lle) 1 1M * 99 1 i ga ole a tt “te 355| Bu og of gs Soe Ce 3 -. sit 5 ce10| 45 Jan 2 192 Feb} 51% z ne 
26%, o6it oot o7ie 27% 28 | 27% 26°| 29% 30 °| 2915 +e 1883 Gabenast ot Actos 10] 5612 J"ne 11) 721yJan 2\| | S7ig Feb on coy 
6512} 64 1653|O -< Au 565 Jan 
62%, 6314) 638i, 6312| ‘n° ina aa 415 ana’ 415- 415 420 144|Calumet & Hecla_... 3. = J oe 10 is Jan 6 15l2 Dec 27's Ape 
398 400 | 395 400 13 i 121g 131g} I2!g 1212} 12t2 122 470| Centennial.......... 5| 3044 J'nel0| 47igJan 2j| 251, Feb oo’ Nov 
Fill, 12 11% 11% 39le 40 40 40 | 40 401s} 40 405 829|Chino Copper Ss GE 100 3712 J’nel0, §3 Jan 2/| 481,Dec | 6élg Apr 
ue oN soul ae” be | ae Seed Sem deel dete oe 5 eee ee 2, May13| 4 Jan 27i| 312 Oct ie ice 
Zigi*_... «= Dig 250) LIAL Y~ WY CBG = = mm on 9144J’ne10)- 15ig Jan 2 4 /an 
~--| *2ig 38 | S2l2 3 = eo 02| Rast Butte Cop Miaz 10 ad) all 67 1614 Apr 
ence & 1212 121g] 12lg 12%] 1,3 44 J’ne 9) 9g Jan 8 
12%, 123, 12 121 12% 12%, i212 13 5 5 §& | £aQ@IiBTQRME eécccaceeses J’ne10 7312 Jan | 33 Feb 7733 Nov 
60° 60 59%, 60% 601s 61 60" 60% 60" 6114; Gilg 6233 eo Granby nomena “10 “Sie J" "ne 12 91g - - —" oe i's sad 
lg 71 7 7 745\Gr sores, ply ee J’ne19} 25 Jan 
645%) 612 7 2” ‘ne 720 Bs one 171s 1712 360} Hancock Consolidated ¢ 29 % Jan 10} 35 Apr28|| 16 May| 30 Nov 
cia Mae ee | ies eto dere... 2 Id - ~~ -=-- 25] 4May 8| Jan 3|| .70 Dec} 2 May 
He a a) Se es” Balsale Geet. He] at tatey “dan a ieee] fe 
. e ? . y . le * 6 + yeti el an 2 
eas 48 | 0487 49°] 497 apie] 49 aml cond so] se se 769/Island Oreek Coal... 1) ToMsie tt) PeJan lol] as 2yen| oie Aug 
#48 49 “48 49 #31 82 2 82 R2 #399 83 *292 83 Do ovale O s2ee2eceee 25 16 J’nel0 374 ov 
"Sl 82 | “81. 82 94 20 | 19 1919) 19 19 | 19 19%] 2,777 Ey ao ee e Copper... 5| 25g Jan 14 dig Feb 
tl le A +3 % 35g] 35g By] Biz 35s] *31g Bg ob pel nena en 25) 14 Aug 6 ; aa 
eit i. one an *1lg 15g ll ly *lle 2 *lle 2 m.. i ae Co O i, 5 Ble J” ne = ¥ ae 
7 7 Zig «84 = 795) Lake Copper V0...-. 34 J’ne - 
oo ee at ee cn ont ate *3% 412] 37 37% 55|La Salle Copper gv eng of! att Jne 12} 141g J’noe 
4 4 35g a ° 4 61 1 7 *61g 7 *Glg 65g 5 +t Me ‘Valley tf 25 24 J’nell Jan 
s 41s Ee was x he Consol...----- 25| _5igJ’ne 10 1812 Apr 
3 3 = : my Tig 78 87 74 71 S 1,925) Mayflower........-. 5} 2014 J’ne10 sep 
*6 7 74 #99 208, 225, 225,| 2253 2253) 223, 22% 55|Miami Copper....- ~ o5| 95 J’ne24 512 Apr 
“ttl iy Ml nt we dhe fe Michigan..-.-------- 25| ‘401g J’ly 30 73, J'ne 
* Lis po ane ja on y* eee 431g 4319] 437%, 44 560) Moha y Seer ree 5} 13 J’nelo aes yt 
#157, «ts -? <P 11, ile *1lp 2 1% 2 1% 17 257} New Arcadian Copper 5| Sie J’ne 10 914 Dec 
"ee oh be el ot eal oe ol on ox 3% $%%| 1,482| Nipissing eee METRE TST 3933 Oct 
Bi 8 8 oe 27% 2814; 28 2814] 283, 285s] 283g 28%] 4,897 North Butte......- - 55| 99 Mayl7 834, Apr 
27 2 2 $11 2 4 2 2 2 2 1% 2 200 North Lake. .....--- 25 lp J’ne 6 e634 Jan 
its * “oe : . 70° 1 80 *70 1 *70 1 25|Ojibway Mining...-. 25| 3 Apr 30 1314 May 
ie : Sis * : Sig = Bg 3lg 35s) *3leg 355 31 444; 1,820)0ld Oolony pean “= S5| 41% J ‘ne 10 64 Oct 
48% 40°| 4514 40°| 48% apis] 40% 40%] 4812 40% 4012 40 Siler ce -tencene. $8. 183707 12) 1 "20 Nov 
Zo" 30°) 20° Zo") 30 dos] fou gou| ft, Stn] diy a2 | a.tsoltond Creek Coal-n-- 10) 12 a:Rel0| a2 uae 
583i 59 | 582 60 70) Quincy ~~... - ---~=== 10| 15% J’ncl0 8 
goes STie| °57 = he Ite] 19° 19 | i988 Sot] 142 1 Copper... J’ne 30 67. Apr 
exis 35°] #34" 35 | 36 35°] 88° 38°] *34% 34%] as a0” 525/St Mary's M in Sand. oF TT Snel 473 May 
vim “a | tim “2 | sim 2 | “3 “3 | 2" 2% 3 5 ao n= 10] 64 J'ly 10 arte AUS 
mn wl wd ee ™| 7 Tel 6 7] Gig 6% 2,314/Shannon ---..---.-- 10} 21 Feb 19 Silp Nov 
oe at = os" 25 25 | 24g 25 | 235 24 | 24 24 495) Shattuck-Arizona--.. 5| 20 Jan 8 lly A 
ri 20 * is* 30 * 15 4i* 15 20 Last 4 June’l3 emir t= — th Utah M & 8... 28 22 J’nel0 ‘7 M4 
7 7 * 251, 2hlel  115\Superior.._.-.~..-.2~.- 
24 24 ete ate ae .- am * a5 a ane 7A 805 Superior & Boston Gop a2 1 As ys ad 10 s1 Apr 
29 | *27lg 238 250| Tam woe--- coon 3 Mayl 2 
<a) 4 41 ee Od wh ad el ee ee slumne Coppers. 1| 00 J'ly 28 ae Neh 
*.85 .09 [*.85 .99 |* as + 4 = 39° 39% a ee * onoae sl BuO Smelt Ref & Min_ $0 +3 vie 10 52% Sep 
arm aril ae Sra) a8 3} “in “inl Sg “Ta] SU | Goluiah-abex Mining--- 6 1 May 6 ‘209 Ape 
1%. 13%) lg Syl 1% 3 er ‘valent 655) Utah Consolidated... : 673, Sep 
Olg QOlgi *8% 9 9 9 10} 40 J’nel0 
hm on abt Aa 1 son 40% 49%| 4914 49%) 50le 50le 889} Utah Copper Co..... 25| .90 J'nel0 , jon 
ve os +} yj *1 lui *] ly; *1 lly 99 ii i ete siasesnee 5 J’ne 9 Le 
*1ly 13, lig 2 *lle 1 1% «6184; = File 13) 68 = ho am apegrenna 25| 404 J'ne 12 | 17 itch 
44 44 | 43 45 | 44% 44%) 45 4514 > i me tae a, 25' 40 J’ne 
* 60 %| .70 .70 +4 = — 2 st : Unsiamped. 0 20 paid. wo Half paid. 
"SB and asked prices. ¢_Aavi bald. b Lxaioss div. hb Bicighia, @ Sly, and sabia. 2 
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BONDS = Price Range BONDS 3 Price 
BOSTON STOCK EXCHANGE] $2| Friday Since |]BOSTON STOCK EXCHANGE sf Friday ‘pines 
Week Ending August 8. “a,| August 8 Jan. 1, Week Ending August 8. —A,| August 8 Jan. 1, 
Bid Auk Low H Bta Ask) 4 
Am Agricul Chem ist 5s__.1928)A-O} __._ __.. 99 102 I}General Motors 1st 5-yr 6s.1915)A-O} 9812 9912 ya 
Am Telep & Any =0n tr 4s_.1929|J-J| 8814 Sale 86 Gt NorC B & 2 coli tr 48..1921|J-J| 948 Sale 931g YG6ly 
rhc ff RO 1936)M-8]| 10012 10112 10212 106 istered 4s.........- 1921 % ~\. oa es 941, 957% 
Are Won conv 43 opecsae ROBBiasael scce cccc 99 1041 Elec ist COCO STO ‘wcicch GeeUbds béceiislaswmdll dbase eolem 
ai Paper ieetinc: .1919 JJ bidcw ciskn ct SOS OO TE inte Ss 20 Ia Falis & Sioux O 1st 7s...1917|A-O} .....-_ {117 Apr ’OSi__. i]... LL; 
i Zinc L & 8 deb 6s_.._-- 1915 its diin oh ee Eileidleks oc Kan C Clin & Spr ist 5s_..1925)A-O} .... 91 92 
Atch Top & § Fe gen g -s..1995 AO 95 96 93 98 IiKan OC Ft Scott & Mem 6s__1928\M-N/ 1067, 1081, 10812113 
Adjustment g 4s....July 1995|Nov| 8412 86 gS BBG emai sete K C Ft S & M Ry ref 4s gu_1936|/A-O} _... ...- 763g 763, 
tamped ........ July aeeerer te a $i sccbbce capa han OC M & B gen 48_.-.-..- 4\M@-S| .... 90 901g 901g 
$4 tee Ser G6... oscnnél 1955; J-D| 967, 971, 97 97 Assented income 5s_..-. 934\M-S| _... 77 80 
gy! eony Se...ces« 1917) J-D)| 995g 100%g)1105s Moth ’11/_._ |]... ___. Kan O & M Ry & Br ist 5s.1929|A-O)} 94 95 ODlp 1013, 
‘Atl Gu. & W 1SS Lines 58.1959) J- J} .... ....} 60! 601 59 6254|Marq Hough & Ont ist 6s_.1925)A-O; __._. __.j115 J’me‘OS) NLL Le 
Bos & Corb Ist conv sf 6s_.1923|M-N| __..__.. 50 85 liMass Gas 44s... ......- 1929) J-J| 93 93% 94 97 
Boston Elev 3 '~yr g 4s..__- 1VS5iM-N} .... ...-| 95lg Feb *12)...-]].... ...- a eebeadease SEU Ee al éuan dase 9314 943, 
Boston & Lowell 4s_.....- 1916) J-J] 1... ..-./100l4 Meh “09-22 }) 2. 2k. Mich Telephone ist-5s-. - --- 1917)3-J| .... ..-. 9834 991g 
Boston & ne OS ae 1944) 3-31 -u..< acne 1041-Oct "OM....]}.... ..- New Eng tten Yarn 5s..1929\/F-A| 90 Sale 90 93 
a 1942)F-Al .... a, i: Page New Eas Teleph 5s....-.-.. 1915;A-O; 98  -... 101 101 
Bur & Mo Riv cons 6s... tt FES | Rens 101 102 DD. ccitdvittin Adisiiiiaiiteae 32|A-O} 1005 Sale 9934 1011, 
Butte El & Pow ist 5s____. 10811 8-D) <2. <c.- OM at ates J New River (The) conv 58.1934) J-J| _.......| 75 Dec ‘Alj_.--i].o.. fle 
Cedar Rap & Mo Riv Ist 7s 1916)/M-N]| _... .._-. 1044, 104431N YN H & ore deb 3 34s.1956) 3-J| _... ....| 92% Mch’l2]_.. el 
Cent Vermt Ist g 4s_..May 1920/Q-F/ 83 86 82 Conv deb 6s.......-..- 1948) J-J| .... ...- 11733 12513 
CB & Q Iowa Div Ist 5s__.1919j/A-O} 100% ._..9103 Oct "07j)_..-))/.... ... Old Colon En sold aE BOGS “AE chdc ousteee: Ge Selcccdlccoe nace 
Iowa Div ist 4s_....... 1919);A-O} __- 95 98 reg Sh Line ist ims. aS 1922\|F-A| 106% 109%g/111%, Oct ‘1.4___ jf} 2 elk 
ver Exten 4s........ 1922\|F-A| 97% 907, 00 100 {]Pond Cr ist 6s .._.1923|J-D| 109 Sale 10712 109 
Nebraska Exten 4s___._- 1927|\M-N} ....-.-- wien chu ae ‘Sa it les hey ist 56....1932|/F-A} .......- eine die 
B AES echiaitisintnaesihin 21\M-S} 9048, ____| 98lg Dec °12)_._-/)._.. 2. Repub Valiey ist s f 6s_...1919)J-Jj ........|103 Jam “ll}... Hel le 
Illinois Div SR S681 és... dno. $3 Sav Elec ist cons 58..1952)J-J| ........| 70l4 Dec *10}]...-H 2. lk 
Chic Jct Ry & ‘St Yds 5s..1915}J-J}| 981, 983, 981 Y Seattle Elec ist g 5s.....--. 30\F-Aj .... 1021, 100 2 
Coll trust re refunding & g 4s_1940/A-O| 80 .... 7912 86i4)Shannon-Arpiz ist 6s g.....1919\M-N| .... 2 1 90 96 
Oh Milw & St P Dub D 6s__1920/J-J 107 11 Terre Haute Elec g Giiunes BUSS “Ol aad cack Ot. Be Cticcdclicwee cova 
Ch M & St P Wis V div 6s_.1920) J-J| 105%, 1077g/1135_ Feb °11)--_-j}.... ... Torrington a 9 Ss peresirtveres - +e wae 1 
Ch & No Mich ist gu 5s...1931)M-N}| 85 91 | 91 May’l2)_.--j).... 2... Union Pac RR & ld gr g 48.1947|J-J| 951g 9575 953g 953, 
Chic & W Mich gen 5s__.-. 1921\J-Di 93 94 9212 98 20-year _¢ —_ a J-J} 92g 90 
pf ananannty ha Mont on 49... 182GO-T - ono cen e) WROD “Tb i ccallcccc occa United wEees Gan 2 * S798---3983 J-J| 93tg .... 92 96% 
Ce, mouse & % Reet 1949;A-O| 92 95 95 nture 434s__._..-- SJ-J| 93 .... 955 
(Phe) ‘let 5. 1924\M-N/| .... ..../100lg Aug’1*}..--j/.-.. .--. U 8 Steel Col oe 58 Apri863\M-N; ........ 987, 101%, 
Current 1 River ist 5s...... 1926;A-O/] _-. ... 92 West End Street Ry 4s....1915\/F-A| ........ 9 
Det Gr Rap & W ist 4s__..1946\/A-O| 76  ..._.| 80% Sep *!2)..--}|_. ...-.-- Gite ctrviditiane 1914)M-S; .... ...- 001, J’ne’13)__..|| 991, OBI, 
Dominion —_ lst sf 5s...1940\M-N| 97 98 9714 991 Gold debenture 4s.....- 1016KM-N| ......-- 971g Feb '13)__.-.}| 971g O7ilg 
Peecmenen 48... .ccccccusce Deane ook ee: SD Eicbocwtiidee obiwe Sein wamiitinwoos Batre “Al ‘aios onan 9Big Nov 11). ..j}-- eee 
Fremt Ei rs Mo V ist 6s..1933;A-O} 114lg .... 122 122 |] Western Teleph & Tel 58_..1932\J-J| 98l_ 901g) 99% 9914 . 977g 10053 
Unstamped ist 6s__.._ _- 1933iA-O} .... ...- Se: Me iti iudheeed waod i] Wisconsin Cent ist gen 4s_.1949\J-J! 863, STig| 985s Feb 12 hats a ts ds ie dint 














NOTE .—Buyer pays accrued interest im addition te the purchase price for all Boston bonds. * No price Friday; latest bid and asked. % Fiat prices. 
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Philadelphia and Baltimore Stock Exchanzges—Stoex Record, Daily, ‘Yeexly, Yearly 





























































































































































SHARE PRICES—NOT PER CENTUM PRICES Sales ACTIVE STOCKS Range for Previous 
of the Range since Jan. 1 Year (1912) 
Saturday Monday | Tuesday Wednesday | Thursday Friday Week. || (Fer Bonds and Inactive 
Aug. 2 | Aug. 4 Aug. 5 Aug. 6 Aug. 7 Aug. 8 Shares Stocks see below) Lowest Highest Lowest Highest ; 
ecoe onnee|*101 10412/*103 105 104 104 /|*10312g 10410\*103l2y 1041, 102'; Con Gas Baltgnore & Pow. es 101 J’ne10) 120 Jan re 96 Jan | 117 May | 
pes -~--|*107 109 i*107 109 {|*107 109 |*107 4109 |*101 4109 | -..--- Do ee 100} 101 J’nel2) 120% Jan 31; 101 Jan} 116 Ape ' 
16%, 17 17 17 17 1714] 17 174i 17 17 17 17 645|; Houston Oil tr ctfs_..100 14 J’nel0| 23 Apr 4 Sl, Jan 251g Nov | 
*56 ....] S6!l2 56%; 56% 57 57 57 5714 S7ig] *56lg 5712 327 De tr ctfs.100} 561, J’ly 28; 68 Jan 9 4533; Jan 722 J'ly ! 
eae dia  ~wsankitaeain ian odiaus: Gatti inde. ame 2un.. ae 2|| Northern tral._.. 50) 114 J’ly 16) 123 Apr 2} 121 Dec; 130 Apr! 
S18le 1914) .... ..--] 19% 19g] *19 20 *19 ---| *18% 192 225); Seaboard Line...100; 141, J’nell| 21 Jan 30} 18 Dec 2714 y. 
i EE me Ue Ll a 75 Do pref.._.....100;) 41l, ar 19| 47% Jan 24; 45loMch| 55%, J’ne : 
261g 2612! 2612 2653} 2653 26%| 26% 27 267g 267%| 26% 267s! 2,521|| United Ry & Electric. 50) 23 273g Apr 3) 18igJan| 265g Sep 
Philadelphia “a 
cteiais coeiae gare Be et i! ME OE Geer. CA Res ellie °F: American Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
*37le 38 | *37 38 38 38 | *37 38 | *37 38 1%*38 38), 22'|; American Ma og 50; 37 J’nell) £4912 Feb 24) 40le Oct 47 Sep 
*45l2 46 46 4612) 467%, 467g) 4714 4714} 47 4719} 47 47 797|| Cambria Steel... 50| 41 Jnel0) 535sJan 9} 4iloMch|] 551g Oct 
putin det mace wkend Gee. Sake aod. Mell Sem: nase TE. ee acetal Electric Co of America 10! ll J'ly 29} l12igJan 9) IlleJ'’ly| 122 J'ly 
4614 47!2| 463, 463,] 4712 4712] *47 4719) 471g 4719) 4714 4712 Elec 8 e Battery.100; 421g J’ne10) 544 Jan 9! 52%;Jan| 58% Aug 
333g 3434; 3412 35l4; 35%, 36%4| *36 3612; *36 3610; 35 35le Gen Asphalt _....... 100; 33 J’nel10O; 42% Feb 4 #18 aApr 391g Dec 
*73 73\e| 7T73le 73le| 75 75 75 75 75 75 74 747s 440 Do ell tt 100 7033 J’ne10| 78 Mayi3} 59%, Apr 731g Dec 
#12 1253) 12%, 1284) *12% 13 | *12% 13 12% 1273) 12% 13 Keystone yr ey 50 9% J’nel0) 13l2 Mayl10 G Apr; 13 Sep 
24 24 24 243s; *2412 25 *241o 25 *24 25 2314 23l4 Lake Superior Same 22 J’ne 4| 3lig Jan 27 Feb 3514 Sep 
*83%, 84 *34 8410] *84 8434) *84tp 843) *84t4 8434) 84, 8473 Leh C & Navtrctfs.. 50) 81 J’ne10} 9312 Jan 877g Mch} 100 Sep 
74g 7453) *75!g 7533) *755g 75%) 7534 7534) T75\q 755s) *75lg 753 Lehigh Valley______ 50 7053 J’ne10| 84%, Jan 781g Feb 027, Jan 
#20 2ilsi *20% 21 *2014 20%) 20 201s; *20 21 *20 2 Valley Transit 50 15% Jan 4) 237g Mch28 Sl, Jan 167g Sep 
*33 34 *33 34 *33 34 34 + 34 34 *331g 34 eRe 50 2912 J'nel12; 37lsMch28) 23 Jan 3312 Dec 
56%456%%| 56% 57 75614 5653) 563g 5653] 561¢ 56°%,| 565, 565%, Pet RR... 50) 53teJ’ne 4) 61%, Jan 60 Dec| 63% Apr 
#42 43 #42 43 *42 42%; 42 42 *42 4210} 4219 421, Philadel Co (Pittsb)_. 50 37 J’nel10; 50 Jan 49%, Dec 5614 Feb 
215g 215g) 21% 2134; 21% 21% 21% 21%) 21% 22 22 22 hog ag pe KElect$.. 25 201g J’ne 10; 24% Feb 14) [167g Jan 24%, Sep 
234 22%, 23 23 2312} 23% 23%) 22% 23 *23 Phila R 'T vot tr ctfs_. 50 20 J’nel0} 28!gJan 3] 22ig May; 29 Sep 
*7994795%4| 7912 79°%| 80's S8Ol2] 795g B0%4) 79% 80%) 794 i 50} 7553 J’nel0| 84% Jan 2| 741,Jan| 8914 Apr 
744, Ale 4%, 4% 4%g 419) 45% 4%) 433 433] 43% T Mining.... 1 4 J’ly 22 6ig Jan 13 6 Dec 814 Apr 
48%, 4843) 48!2 49 49 4910} 491g 49le) 49%, 4933] *49 Union Traction._... 50 4612 J’ne 10) SligJan 9) 495; Feb 53 Sep 
*84lp 8453) 84l2 85 847g 85 85 85 84% 85 8473 | | United Gas Impt.... 50) 80%J’nel10) Olig Feb 3) 86lg4Jan| 92% Aug 
PHILADELPHIA | Bid | Ask PHILADELPHIA | PHILADELPHIA Bid | Ask BALTIMORE Bid | Ask 
Inactive Stocks _ Bonds Ph & Read 2d 5s 1933 49 _...|....||Coal & C Ry ist 5s "19A-O} ____| 94 
American Miiling....- owe oe Prices ere ali “and Kx Imp M 4s 1847_A _..|....|}Coal & I Ry ist 58°20 F-Aj| 97 |.... 
Amer Rys - seeaseataniaitin 9919100 nterest’’ : Terminal 5s g 1941 or 11319/1133,/|}Col & Grnv ist 6s 1916 J-J| ___ |... 
Cambria Iron........ 5 4010}. _.||Alt& L V Blec 4s'33F-A) .._.| _../P W & B col tr 4s ‘21. a 97 | 98 ||Consol Gas Ss 1939..J-D) 10312/104 
me = ES Coal : & Coke..1 00 8612} 88 ||Am Gas & Blec 5s'07_F-A| 837s|°84 iiRead Trac 1st 6s '33_ A Re Gen 444s 1954... A-O} ....| 92% 
Lae 100) _...}....}Am Rys 6s 1917... .- _.--| 96 Roch By & Leon Se "343-3 ....|100!2|;\Cons G E & P 4s '35 J-J 87 
Consol T° Trac of N J...100}] ....}....j|j|AtlC ist sf 5s °60 J-J| ..._|....#Spanish-Am Ir 6s '27__J-J| 1007s|_._...}Consol Coal 5s 1950__J-D| 86%4).._. 
Harwood Electric....100) ....|....)Berg&EBrew ist6s’21 J-J| __._|_._.||Stan’d Gas & El 6s’26 J-D} 931s/___-.||Fair & Cl Tr 1st 5s°38 A-Oj 9812] 99%, 
Huntington & BT... 50) ....|..-..||Bethleh S8'tl 6s 1908_Q-F) 1151}. ___||Stand Stl Wks 1st5s"28 J-J} ....|....j/Ga & Ala ist con 5s °45 J-J/ 10112)... -. 
Pretemred ......... 50; _...} 26 |ChOk&G 58 1919 J-J} ___.| 99%//U Trac Ind gen 5s °19_J-J} ___.|__.. Ga Car&N ist 5s g °29 J-J) 101%). __ - 
Insurance Co of N A... 1 22 | 221\4/|\Con Trac of N J ist 5s '33 ..-./Un Rys tr etfs 4s 49 _J-J| 783 |... ||Georgia P 1st 6s 1922__J-J| 10714/107% 
Inter Sm Pow & Chem 50} _.. |....||Del Co Rys tr ctfs 49'49J-J| ____|____|}United me Inv 1st coll tr Ga So & Fila ist 5s °45_J-J| 10153]... 
Kentucky Securities._.100) .__.|.. .. Elec 5s 1946_._A-O} 105 j._..4 sf 5s 1926... ___- M-N| 74%) 75 ||\G-B-S Brew 3-4s '51.M-S 41 
Keystone Telep, pref. 50} 4819) 4919/\Blec & P Tr tr ctfs_| 841g 85 || Welsbach sf 5s 1930__J-D)| ___ | 901!9|| Houston Oil div ctfs._.F-A|  .._ | 81g 
Keystone Watch Case 100| ___.|____||fe Tac é& Hi ist 5s °40_J-J| ____|___.||Wil-B G&E con 5s *55_J-J| 1001s|.__ || Knoxv Trac 1st 58°28 A-O} 100ts/_.__ 
Lit Brothers.___..._- 10} 17 |....|iGen t 5s 1916_M 95 York Rys ist 5s 1937_J-D| _...| 93%||MaconRy&Lt 1st 5s'53J-J) 96 |.... 
Little Schuylkill____. 50) 55 ...||Mlarw Elec ist 6s 1942 M-S| 100 |100% Md Elec ist 58°31 A-O} 961g]... 
Minehill & Schuyl H.. 50) 56 ..-.||l[nterstate 4s 1943___F- 57\4 BALTIMORE Memphis St 1st Mog an , O° BR eee eae 
Nat Gas Elec Lt & P_.100} 30 |.._.||/ Keystone Tel 581935._J-J| 90 Inactive Stecks Monon V Trac 5s ~ . eee oa 
en 100} 80 }|.._-|)Lake diag Mag inc 58'24 O} 7353|..__j/jAtlan Coast L (Conn).100) 235 |___.|;\Mt Ver Cot Duck 1st 5s..| 6619! 67 
North Pennsylvania... 50) ....}| 92 Lehigh av te °14_Q-J| 99ie RUN OR. civeionsinwe 100} .___.|170 ||NptN & O P ist 58°38M-N/ ... | 97 
Pennsy receipts $15 paid_| 21 |....}1 Gen M 4s g1924.Q-F) 102 |._._|}Consolidation Coai...100| 93 | 94 ||N & A Terml 5s ‘'29_..M-S/ 9219) 93%, 
Pennsylvania Salt... 50] 104l9} ___iLeh V O ist “Ay g 1933_J-J| 10512|____j|;}Georgia Sou & Dia....100) _.__|_._.!|Nor&Port Tr ist 58°36 J-D)} ...-. 2 
Peguar vents Steel...100} ....|....Leh V ext 4s 1st 1948.J-D} .._.j___. ist preferred....... 100} ....|._..!Norf aS *49__.M-N cae an 
Ei inciet cncsepsnen ideal’ ow Consol 6s 1923....J-D/ 111 {112 2d preferred._..... 100] ..../..-..||North $4748 1925 A-O} 100 j.... 
Phila Co (Pitts) 5% prf 50) 3912/..../) Consol 444s 1923...J-D| ....|101%)}G-B-S Brewing..... 100i 24 3 Series A 5s 1926_...J-J} 103 |._.. 
% cumulative - pref 50] 421i... Annuity 66... ... J-D| ___.|142 Bonds Series B 5s 1926... J Be Vente 
Phila German & Norris 50} 140 |_...]}) Gencons 4s 2003_.M-N| 93%) 94 fray, ¢ - alli “and Pitt Un Trac 5s 1907..J-J)} 96 |.... 
Phila Traction....... 8 82\4i}Leh V Tram con 48°35 J-D| ...-|. -- eresi”™’ Poto Val 1st 5s 1941_..J-J| 100 |... 
Railways General... 10 8%4|....] 1st series A 4s 1935.M-S/} .___|___-//Balt City 3 hee 3936....0l «.o< rey Fia & West 5s "34 A-O/} 108 (105 
Tonopah Belmont Dev 1) Giz} G53! _ ist B58 1935 M-S| _.../108lp|| 4s 1954-1955... Various} 904|__.. Air L 45 1950...A-O} ._._|_. pe 
| nited Cos of N J....100) ....|..../|Mark list 4s"55M-N} .... 08% 6s 1086 ssseceuws M-N} 101 ---ieab & Roan 5s 1926..J-J| 10112)102 
United Trac Pitts pref 50) ....|....)|/NatLH&P serB 5s 19 J-3) ___.|..._HAnacostia & Potom 5s A-O} 98 South Bound ist 5s..A-O} 102 {. 2. 
Virginia Ry & Power_.100} ....|....|/[New Con Gas 56 1948_J-D| _...|....//Atl O’st conv deb 4s.M-N]| 921 “93 Bly U El L&P ist $e oe a Va 
PeGOITOS .wedsownn 100} _....|-...4N Y Ph & No ist 4s'39 J-J| ___.}..._-8#Ati Coast L(Ot)ctfs 5s J-D} 100 |....)}\Un Ry & El ist 48°49 M-Sj| 838i... 
Warwick Iron & Steel. 10 9lgi 10 Income 46 1930...B4-N; _...|....# 5-20-yr 4s 1925..... J-J| 87ie|.._.|| Income 4s 1949___J- 62 
Washington-Va Ry...100) ....|..../Pa& N Y Can 6s '39_A-O| ___ |.._.|BSP&OC 1st +63 "53 F- 931 ding 5s 1936. _J- gp Bae 
erred .........- ----| 78 ||Penn Steel ist 58'17.M-N| ____|1@lte|Balt Trac 1st 56 '20.M-N; ___ |103 Cony notes 5s 1914 J-J| 107 |.... 
Welsbach Co......_. 100) ....]....}People’s Tr tr ctfs 48.1943) 87 |__.. No Balt Div 58. 1842J-D 108 |....!}Va Mid 3d ser 6s "16._.M-S/ 101 |... 
West Jersey & Sea Sh. --.-| 57%) P Co lst&coll tr 52°49M-Si 99 |....}Oent Ry cons 5s '32._.M-N/ 102t2|....|| 4th ser 3-4-5s 1921 M 100 ~|.... 
Westmoreland Coal... 57 | 58 Con & coll tr 5s'51 M-N; 89 | 90 Ext & Imp 5s 1932 M 1021¢|.__.1| Sth series 5s 1926..M-S/ 101 |. .. 
Ww ants.......... 4%,|._..||Phil Klee tr ctfs._.A-O} 102 [102 eee Ry iss mynd 23 J 1 108igHh Va (State) 3s new °32_J-J) ...-j..2. 
Wilkes Gas & Elec....1 varie cock. ae 4s 1949__J-J| 80 su s 90M 1003 Gt pnaslnn oe 
York Railway....... 1i | 12 ||P o = M 5s ¢ '20.A-O} .... rh City oy a a. ret & 5s To2e J-Di 101 West MN © con 6s 1914_J-J) _... 
Preferred ......... 37 [ 4s g 1920__-A-O} .._.|...j|City&Sub (Was) 1st 5s °48) 100 |....)| Wil & Weld 5s 1035.._J-J) 104 |.... 











* Bid and asked; no sales on this day. oo £$15 paid. $13}4 paid. $173) paid. 
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2 Jodedes all now stock dividends dda aud 


V ] f B iness at Stock E xchan es Telegraph and Telephone) Indust and Miscell—(Con) Ast 
o1umée OI DUS 4 € Amer Teleg & Cable... 100 Am Steel Fdy 63 1935.A-0 100 
= e Central & South pam. ‘ Deb 4s ye beyonceos a bd 
Comm’! Un Tei (N Y)-...25 merican Surety........ 
TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE eagice o ee & * 
y State Tel. 100 American Thread pref....5 Alp 
DAILY, WEEKLY AND YEARLY. ees REE 100 Amer Tyrefounders com .190 43 
" e Gold & Stock Telag... 100 PROMOS. cisicvcucscs 100 96 
Stocks. Ratlroad, é Mackay Cos com...-.. 100 Deb g 6s 1939.....-. M-N 99 
Week ending &c., State pb 8. fonecee avn hnwes .~ — aeons Con cnn uae R 
1 Shares. , Par Vatue, Bonds. Bonds. onds. é Northwestern Teleg...-. arney ar com 
— | $10,000 || e Pac Telep & Teleg preti00 Bliss (EN W) Co com... 30 “79 "| 81 
ib oatamad | 63,432} $5,884,450 $404,500 $13,00 , e Pac Telep & Tcleg pref. com...... 
Beturday GELPRN 163,485| 15,176, 1,059,000 52,000 ,000 || Southern & Atlantic..... 25 BE ctacciiwsase 50 2 }130 
Tuesday....-2-.---| 351,346] 32,611,100; 1,417,500 35,500} 14,000 Bond & Mtge Guar..... 100] 290 }___. 
Wednesday........-| 256,489) 23,400,500, 1,419,500 83,500) -.----- Short-Term Notes Borden's Cond Milk com.100 116 
Thursday .....-..-- 260,715| 24,450,250, 1,739,000 41,000) -...... Amal Copper 53 1915..M-s Preferred ........--- 100 108 
Friday... 277,436| 25,163,800 1,338,000 67,000 5,000 |} Balto & Uhio 5s 1914._.J-J British Col Copper Co_...5 2ie 
$30,000 Chee & Ont MH v7 1914..3-D ae 400 90 
REE SINE 372, 126,686,100 $7,377,500! $292,000 hio 444s --4- Preferred ...........100 
eh — F an : . Page age — oh ga Casualty Co of America.100 120 
e Apr ¥14_.A- SEL: CMDs: cripencsaiten ini 100 bow 
Week ending Aug. 8. Jan. 1 to Aug. 8. Coli 5s Oct 1 1914...A-O City Investing Co-..... 100 30 
HO, Sork Bee onan s018 1912 Coll 5s April 1 1915..A-O Pretared. ......-.--- 1 95 
Exchange. aa , | ; Gen'l Motors 63 '15—See NY| Stk Ex !/e Claflin (H B) Co com_.100 80 
Stocks—No. shares...| 1,372,903] 1,849,428 52,922,936 79,316,937 wee erg ee A-O18 ae cchene. o------ pe ---- 
Par value......... $126; ‘686, 1100 $162, ‘679, ‘200 $4,777, ‘019, 450 $7,175, 517, 1325 I Cent 4%s 1914....J-3 Cluett, Peabody & Co com100 “5g7 
shares, par... $1 $94,200 $ Int & Gt Nor 5s 1914-¥-A Preferred ..... ooo. 100 100 
Government Honds...| $30,000] $3,000] $1,281,100) $1,096,000 {mle Hasventer 9 115-4 quae ous Sieaie----158) 2 | 
Btate bonds... .....- 292,000) 365,500} = 19,353,200, 15,957.00 || Lake Sh & Mich So 41¢."14 Preferred ....--- “222100 95 
. and Misc. bonds. 7,377,500} 10,145,000 307 ,069 ,60 ’ ’ Michigan Central 4128. 1914 99 Debenture 4s 1961...A-©O 60 
Total bonds-...... $7,699,500! $10,513,500! _$327,703,900 _ $472,530,500 || Minn & St Ig Gs 1914--¥-&) Oe Continental Can com-.-100 40 
sce 4.5-D| 9512 tae eel com..-. 1 
DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA ata tiaes ea ia 193: o oslb & Ba em bo as eee: oats 
mae EXCHANGES. 4%s Jan 1914-1925...3-J|> 5.50 Davis-Daly Copper Co...10 2. 
48 Jan 1914-1927_._J-J|0 5.50 erp de Nem Pow 100 130 
Boston Philadelphia. N Y Cent 4s 1914....M-S; 99 iD ctiinadtiwe 100 95 
Week ending 4198 1915.... .. ..-- M-N Emerson-Brantingham 100 33 
Aug. 8 1913. Listea | Unlisted Listed ; Unitsted; Bond 5s Apr 21 1914_...A-O21} 9914; 9934|| preferred _._....-.--- 85 
Shares.| Shares. Shares. | Shares. Sales. N YN H & Hartt 5s '13.J-D Empire Steel & Lron com 100 13 
— ~ —— St L & 8S F 5s 1913 opt.J-D} ~...| 75 || Preferred __...---.--- 37 
Saturday pe 3,643 1,895 $17,000 2,477 876 $22,200 6s Sept 1 1914 opt.._..M-S ’ Peni! Chemical com 100 185 
Monday 6,636 5,034 000 2,209 ,667 ° Seaboard Air L Ry5ds'16 M- ¢ Preferred _......... 105 
Tuesday 10,741 9,639 21,500 8,159} 17,392 38,900 || South Pac Co 5s J’ne15191 Goldfield Consol M .....10 15 
Wednesday 13,232 7,959 14,600 5,227 5,920 35,600 || Southern Ry 5s 1916... F-A k Hackensack Water Co— 
Thursday ..... 11,046; 11,857 ,600) 5,112} 13,804 24,400 || West Maryland 58 1915_J-J Ref g 4s '52 op 1912___J-J 85 
Friday..... 15,468 Y 30,200 ,93 5,449 19,100 || Weatingh’se El & M 6s 1915 Hale & Kilburn com...100 55 
— | ) 5% notes Oct’17—See N Y ist preferred......... 100 98 
SES Fa 60,766) 45,413' $140,900' 27,115 52,108) $154,200 Raitroad 2d preferred......... 100 | 97 
= é ry ot Aiton com..... oo. Havana Tobaceo sense 2 
. eas DEED coniobcond PROGTOE cvincccicncs 
Inactive and Unlisted Securities ¢ Chi St F M& Oin=---100 ist g 69 June i 1923.-3-D 62 
a P 53: vag tenn haw peinowe 08 aor tone eas sone 
és ” 6g oe u STN at 1 2 FESSOR: t 
> bond prices are now “and interest” except where marked @lst preferred. 100 Herring-Hall-Marvin on 15 
Street Railways—(Con ) Bid ; Ask e 2d preferred........ Hoboken Land & Improve’t 
Street Railways Bid | Ask || United Lt & Ryscom...100) 67 | 69 eN Y Chic & St L com..100 Ist 5s Nov 1930_.-... M-N 102 
lst preferred......... 100} 7312) 74lg é€lst preferred....... 100 Hocking Val Products..100 Sig; 5 
New York City 2d Pducntinese 100} 69 | 73 é 2d preferred_....... 100 “TT? } See 5-3} 35 1 40 
Bleeck St & Ful Fy stk..100) 15 | 18 ||/United Rys of St L— Northern Securities Stubs. -. é Ingersoll-Raad com...100/] 100 j|.... 
lst mtge 4s 1950...... 5-3} 55 | 70 Com vot tr ctfs....... 100 9 | 10 Pitts Bess & Lake Erie...50 O PEEIOEE étccccesnn 100 oppo 
B'y & 7th Ave stk.....-. 100} 150 |160 é Preferred_......... 100; 30%; 31 || Preferred ...........- Intercontin Rub com...100 10 . 
2d mtge 58 1914...... J-35| 9914)100 Wash Ry & El Co...... 100} 91g) 93 é Ralliroad Securities Co— Internat Banking Co....100 110 
Broadway Surface RR— Pref 100} 88 | 90 Ill C stk tr ctfs Ser A...-- (International Nickel....100}) 124 [128 . 
8 ES a ae 98 i101 4s 1951 J-D| 82 83 West Pac lst 5s 1933..M-S EFS SEES ES 100 104 
t Crosstown stock..100} ....| 10 || West Penn Tr&WatPow 100} 19 | 20 Standard Oil Stocks International Salt...... 100 4 
ist mtge 6s 1922._..M-N/ 100 103 Preferred 100} 57\) 70 Anglo-American Oll....- £1 Ist g 5s 1951_......- A-O\/ 5012) 52ig 
Cen Pk N & ER Rstock.100 3 Atlantic Refining...... 1 International Silver pref.100 
“Christopher & 10th St stk100} 110 |125 ||Electric, Gas & Power Cos B ae 100  t eae J-D} 10812/110 
Dry Dock EB & Batt— New York Ctty Buckeye Pipe Line Co...50 Internat Smelt & Refg..100 1 
ist gold 5s 1932....- J-D} 97 |100 ||Cent Un Gas 5s 1927....J-J} 1001210212 || Chesebrough Mfg Cons.100 ‘Lanston Monotype....- 100) 7913) 80 | 
Scrip 5s 1914.......-. F-Als 30 | 32 {ie Kings Co El L & P Co.100; 11412/117 Colonial Oil....... 100 0 Lawyers’ Mtge Co...... 202 : 
Eighth Avenue stock...100) 275 |300 ||New Amsterdam Gas— Continental Off........ 100/2 194 Lehigh Val Coal Sales...50 200 
Scrip 6s 1914._...... F- 10019/} 1st consol 5s 1948____- J-J| 9812/1001 || Crescent Pipe Lime Co...50 Manhattan Shirt....... 55 
40 IN Y & ER Gas Ist 5s 44 J-J PUGMEEOS ccceacecece 
Consol 5s 1945....... J5-J ‘Manhattan Transit...... 
Sn ca-os dentah anal ----|----|}€ N ¥Y Mutual Gas L....100 Mortgage Bond Co..... 
Ninth Avenue stock....100} 1 170 ||N Y& QEIL& Pow Co.100) 45 | 55 ‘| Preferred ........... é¢ National Surety ...... 100 atioo 
Second Avenue stock...100 1 3 0 aS. A 100} 70 } 80 Indiana Pipe Line Co....50 é New York Dock com..100 20 
Consol 5s 1948 ctfis..F-A\/ 20 | 25 ||N Y & Richmond Gas...100) 25 | 40 National Transit Co..... 5 6 Preferred ....<<-<-<<< 100 401g 
eSixth Avenue stock....100} 103 {112 ||North’n Un lst 581927.M-N| 99 {101 New York Transit Co...100 N Y Mtge & Security...100 185 
Sou Boulev 6s 1945....-. J-3| 8912|100 ||Standard G L Ist 5s '30 M-N| 100 /|1031g |} Northern Pipe Line Co..100 iN Y Title Ins Co....... 100 100 
So Fer ist 5s 1919_.__-_-. A-O} 90 98 Other Ctites. Ohio Oll Co... 25 IN Y Transportation..... 20 5 
Tarry WP & M '28_..M-Si/ 75 | 80 ||Am Gas & Elec com.... 50) *75 | 78 Prairie Oil & Gas......-. 100 Niles-Bem-Pond com...100 85 ° 
28 & 29th Sts 5s "96 ctis A-O|/ 5 | 20 | ae a aR 50) *46 Solar Refining......... OO}|h Ohio Copper Co........- 10 #13 be 
Twenty-third St stock..100) 220 |260 ||Am Lt & Trac com..... 100} 348 /|353 Southern Pipe Line Co..100 e Ontario Silver........ 100 ly; By 
Union Ry Ist 5s 1942_._F-A] 100 /103 Re cI 100} 104 /|106 South Penn Oil... ..-.. 100 Otis Elevator com... .-_- 100} 7 73 
Westchester Ist 6s '43.J-J| 90 | 95 ||Amer Power & Lt com..100| 65 | 66 Sou West Pa Pipe Lines.100 I 100} 96 | 98 
Yonkers St RR 5s 1946.A-O; 88 | 95 i RO aaa 77 | 78 Standard Oil (California) 100 é Pettibone-Mulliken Co 100} 1913] 29 
Bay State Gas__....__. 50| 3s} 1, || Stand Oil of Indiana_...100 é lst preferred....... 70 | 99 
Brooklyn Buffalo City Gas stock..100) -.-.| 5 Standard Oil (Kansas) ..1 Pittsburgh Brewing.....-. 50) *1314) 13tg 
Atlan Ave RR con 5s’31A-O; 98 [101 ||Citles Service Co com...100| 77 | 80 Stand Oil of Kentucky .. 100 eee -. .n encecane 50|/*....| 38 
BB & W E 58 1933....A-O| 94 97 I Sc Sa 100} 72 74 Stand Oil of Nebraska..100 é Pittsburgh Steel pref..100 95 
Brooklyn City RR..... 10} 148 |153 ||}Columbia Gas & Elec...100} 10%g/ 104 || Stand Oil of N J (o@ld)..100 Pope Mfg Co com...... 100 12 
Bklyn Hgts list 5s 1941.A-O} 100 {102 SE -~Ji 62 68 Stand Oil of N J....... RR GSE 100 34 
ney Isi & Bklyn...... 100; 98 {101 ||\Con Gas of N J 5s 1936..J-J| 96 | 99 Standard Oil subsidiaries. -. Pratt & Whitney pref...100 102 
Ist cons g 4s 1948..... J-J 86 |'Consumers’ L H & Pow— Standard Oil of N Y....100 Producers Oil.......... 100 a 
Con g 4s 1955........ 78 | 83 5s 1938... - 96 {100 Standard Oll of Ohie...100 Realty Assoc (Bklyn)-_..100 110 
Brk C & N 58 1939....J-3} 97 |100 ||Consumers Power (Minn)— Swan & Finch . 100 RemingtonTypewt’'r com100 35 | 
Nassau Elec Ist 5s 1944 A-O} 100 [103 Ist & ref 5s'29 0pt*14M-N; 81 | 84 Union Tank Line Co.....100 lst preferred......... 100 97 
N Wmsburgh & Flatbush— Denver G & El 5s 1949_M-N} 85 | 90 Vacuum Oil 100 2d preferred......... 100 95 
Ist 44s July 1941...F-A|] 92 | 95 '\Elizabeth Gas Lt Co__..100) 350 |.._. || Washington Oill._.......10 Royal Bak Powd com...100 185 
Bteinway Ist 6s 1922....J-J| 99 {102 || Essex & Hudson Gas_...100| 130 [135 Waters-Pierce Oil...... 100 Preferred 100} 10212 104 | ‘ 
Gas & El Bergen Co....100} 86 | 89 New stock (w i) - Safety Car Heat & Lt_..100) 111 113 * 
Other Ctttes. Gr’t West Pow 5s 1946._J-5| 75 | 80 Tobacco Stocks fo Roebuck&Co—SeeN Y|Stk Ejx list. 
Buff St Ry lst con 5s'31F-A} 102 |1031¢/| Hudson County Gas....190| 127 {130 (See alse Steck Exchange Ltst) é Preferred—sSee Chic Stk | Ex RB ¥ 
Com’w'lth Pow Ry & L.100} 55 57 |\Indiana Lighting Co....100) 38 Amer Cigar com....... 100 Singer Mfg Co......... 100 " 
Preferred ... 100| 75 | 77 8 Fae F-A| 65 | 67 Preferred --100 Standard Coupler com..100 40 
¢eConn Ry & Ltgcom...100] 68 | 70 polis Gas...... 60| 85 {100 Amer Machine & Fdy..100 Preferred 100 lll 
é Preferred 100} 66 /|....j| Ist g 5s 1952........ A-0} 86 | 90 British-American Tobac.£1 Stern Bros pref........ 1 74 
¢ Detroit United Ry....100} ..__| 70 ||Jackson Gas 5s g 1937..A-U| ~..-|--.- || Conley Foil. -100 Sulzberger & Sons Co pf.100 93 
Federal Light & Trac...100} 261g] 28 ||eLaclede Gas preferred_.100| ....|/100l4 || ¢ Helme (Geo W) com..100 Texas & Pacific Coal_..100 05 1 
Preferred .. 100} 751g) 77 ||Madison Gas 6s 1926..A-O} 102 |108 OPCS canseuaces 100 é Texas Pacific Land Tr.100 95 
eHavana Elec Ry L & P 100} 80 | 841e|Narragan (Prov) El Go. 50] *88 | 92 Sohanen Tin Foil&Metal 100 TonopahMin(Nev)—SeePhila|Stk Ejx list 
6 PUGRTOS ccckciccous 90 { 9712} Newark Gas 6s Apr ‘44. os 119 |122 MacAndrews & Forbes..100 Trenton Potteries com..100 a 
¢ Louisv St 5s 1930...... J-3| 1025g/ 802% || Newark Consol Gas_.__. 93 |... || Perto-Rican-Amer Tob.100 Preferred new 100 55. 
ée New Ori Rys & Lt com.100] ..../....||NoHud LH & P 5s ibssa-o| 95 |.... || Reynolds (R J) Tobacco.100 Trow Directory _ greet eee 
fees 100} 65 |. --||/Pacific Gas & E com....100}) 3912) 40 Tobacco Products com..100 United Copper...... ~--100 
éN Y State Rys com....100 I 1 8512} 861g Preferred ... 100 Preferred 100 4 
eNor Ohio Tr & Lt com.100 Pat & Pas Gas & Elec_..100) 88 |... || ¢ United Cigar Mirs com 100 é United Dry Goods....100 0 | 93 / 
Pub Corp of N J—See St Joseph Gas 5s 1937___J-J| 90 e Preferred 00 é Preferred 100} 9912/1023 
Tr ctfs 6% perpetual__.- 104 |/Stan Gas & El (Del) 50) *10 | 11 United Clase Stores com.100 T © Geer. ncocnccea 100 200 | 
No Jer St Ist 4s 1948 M-N ferred : 50) *3512| 361g Preferr -100 U 8S Envelope com...... 100 118 ; 
Cons Tract of N J....100 United Electric of NJ...100) 85 | 90 || ¢ Woyman-Bratea Co...100 Preferred . 100} ...8/105% 
Ist 5s 1933........ J-D United Gas — } Wee D}] 7812] 791g ¢ Preferred 100 U 8S Express... .... -.--1 49 ? 
New’'k Pass Ry 5s '30_J-J Gas & Elec Corp.100} 3312] 341, Youns GB) Co.ccccccelD U 8 Finishi Blgi 6° 
Rapid Tran St Ry....100) 230 {234 || Preferred... ....... 100} 76 | 77 Preferred . ti 26 
ist 5s 1921....... Westena yo com....100) 141g] 16 Industrial &Miscellaneous lst g 5s 1919 aes 92 4 
JC Hob & Pat 4s '49 M-N Pref -100 451g || € A press....... Con g 5s 1929 J-J 78 : 
_ Bo J Gas El & Trac...100 Western States Gas & El— Col tr g 4s 1947...... J-D\/ 76 eU 8 Indus Alcohel....100 30 
_Gu g 5s 1953..__.. lst & ref g 58 1941 op.J-D| 80 | 90 Alliance Realty ook ¢ Pref sd ~100 3 4 
No Hud Co Ry 6s 1914 J-J Amer Bank Note com....50| *431z U 8 Bteel - 
Con M 5s 1928..... J-J Ferry Companies Pret Col sf Apr $s 1951 op 1911 1léig 
Ext 58 1924...... NM-N B&N Y Ist 6s 1911 J-J; 100 |.... || American Book..... ---100 Col s f Apr 5s 1951 not o lldlg 
Pat Ry con 6s 1931..3-D N Y & ER Ferry stock..100| 7 | 18 || American Brass........100 US Tit Gu & Indem._.. acne] $3 4 
2d 6s 1914 opt....A-O ist 58 1922 -M 50 | 60 American Chicle oom... 150 é Iron C & C...100 60 
Republic Ry & Light...100 N Y & Hob 5s "46..5-D} 98 |....}| Preferred ... e Wells Fargo & Co..... 100 
FOUNOG nticuencancd Hob Fy Ist 5s 1946..M-N| 101 | _... || ¢ American Express..... i Ww & 
Tennessee Ry L&P com. 100 N N J 5s 1946...... a ee y+ Graphophene com...100 & Mtge Guar... 1 sal 
METOG ancceccescs 23d Sts Ferry....1 25 | 35 ed oo ¢ Weatingh’se Air Brake. 132 
eToledo Rys & Light... .100 mtge 5s 1919.....J-D} 560 | 58 Americas Hard s-Overiand com...1 62 
Trent P & H 5s 1043...J-D Union Ferry a 25 Amer Malting 6s 1914..J-D | Preferred 92 
Ist 5s 1920._.......M-N! 98 | 100 Amer Press Assoc’n..... 100 Worthington(HR)Ce pi.1 ea 
* Per share. a And accrued dividend. } Basis. k Listed en Stock Exchange but usually ery JS Flat price. 
gubsoriptios ¢ Listed on & 
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Quvestment and Railroad Zutelligenuce. 
yf RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
ean be obtained. The first two columns of figures give the gross earnings for the latest week or month, and the last two 
columns the earnings for the period from July 1 to and including such latest week or month. We add a supplementary 
stat-ment to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 


pericd. The returns of the electric railways are brought together separately on a subseyuent pajze. 




















































































































































































































































































































Latst Gross Earnings. July 1 to Latest Date. | Latest Gross Earnings. |Suly 1 to Latest Date. 
ROADS. Week or | Current | Previous | Current | Previous ROADS, Week or | Current | Previous | Current | Previous 
Mon‘h. Year. Year. Year. Year. Month. Year. Year. Year. Year. 
Ala N O & Tex Pac- $ $ 3 BS) 
N O & Nor East_/| Ist wk July 68.000 52.000 &5.000 55 000 N Y Ont & West...|Jume ....- 816,012 797 529) 9,454,349) 8,527,944 
Ala & Vicksburg-.|lst wk July 28,000 32 ,000 28 ,000 32,000 |; NYS & West..|May....-.. 321,333) 235,145) 3,490,447| 3,374,288 
Vicks Shrev & P_|Ist wk July 25,000 25,000 25,000 25.000 || Norfolk Southern..|3d wk June 61,17 14 022,298] 3,176,521 
Ann Arbcr....._-- 4th wkJuly 69,182 61,763 193,147 189.701 || Norfolk & Western./June ...-.-. 3,742,889/3 ,457 ,322/43,739 921139 ,735,237 
Atch Top & S Fe___|June —...- 8,620,429/8,668,710) 116896251| 107752360 || Northern Pacifi ...|/May....-.. 5,766,417/5,127 ,545/66, 91 57,909,507 
Atlanta Birm & Atl|May...-.-.- 247,113] 244,440] 3,010,462) 3,026,054 || Northwestern Pac.|May..... e| 328,231 463) 3,356,916) 3,172,187 
Atlantic Coast Line) June ..... , . 2,530,851/36,123 ,072\33,498,356 || Pacific Coast Oo...|/May....-.. 645,357! 571,839) 7,236,166) 6,839,095 
& W CarjJune ..... 132,675| 120,257) 1,895,999] 1,933,896 || Pennsylvania RR.-.|June_..... 15559936)/ 14182187] 181830963! 164191847 
Lou Hend & St LiJune ....- 3, 94 1,231,483] 1,279,469 Balt Ches & Atl_|June.....-. 27 .025 318, 280.964 
g@ Baltimore & Ohio_'June ..... 9,015,42718,314,833| 101556 132/92,594,323 || Oumberland Vall|June....-- 299,759) 282,314) 3,521,446) 3,034,351 
e B& e cane sane silitetia io ats rt cit ha Fd poet hoe Long ara sane SAS Hi 1,291,017}1,102,314/ 11,641,882 10.034 oe 
angor roostoo ) a . ° , . , , ary , unce...... , ’ + ’ 
Bessemer & Lake E tame tindilli 1,058,468}1,049,053) 9,012,362) 8,457,265 N Y Phila & Norf|June.... -| 393,681) 358,110] 3,781,498) 3,424,153 
Birmingham South ./June .... ; 93,107) 1,276,628 891,965 Northern CentraliJune.....-. 1,106 ,921;1,077 ,482| 13,334,941) 12,548,664 
Boston & Maine...|May....-.-. .973 64413 ,859,051| 44,464,852) 42,018,443 Phil Balt & Wash|June.....-. 1,783 ,321/1, .362|21,103 ,722}19,297 ,502 
Buff Roch & Pittsb./4th wkJuly J 308 ,265| 1,140,321 955,622 W Jersey & une_..... 570,745!) 610,073) 6,351,136) 6,351,118 
Buffalo & § AME Bc. 210,225! 162.400) 2,272,134! 2,132,561 || Pennsyivania Co...|June_...-.-. ,154,7 .912,294/|66 573 ,352/56,909,515 
Canadian Northern.|4th wkJuly : 575,000} 1,928,800) 1,829,700 Grand Rap & Ind/June...... 451,881 19,304] 5,519,073) 5,182,221 
Canadian Pacific. .-\4th wkJuly|3 643 ,000/3,776 ,000/ 11,555,000) 11,641,000 Pitts C O & St L.|June_....- 3,649 ,063/3 ,568 ,028/ 44,510,899] 40,756 .700 
pr | of Cores. Les asdee a ers asa Bat 553} 13 Oot ane ee Seg a. ines June.....- 884,236} 840,343/11,204,405) 10,020,042 
ent ew Jerse TS * : , 265, : 93: r) es. 

Cent New Enetand. May eich eect 3 252,194] 3,411,644) 3,167,020 East Pitts & BE... |June__._-- 22331180) 20836107) 257089959) 233879910 
Seae! en tancs [ee sats SRE 908] Sea 9] S898 BS] S554 BE || RN use wens |sune- | oor] suema4s] sana 300 181004 
es Oo es.i4th wkJuly/1,082, 073.571) 2,828, 2. ‘ est |Jume.....- 2 : 
= > Saee--- ad wk Suly ’ po BA : 281,769 os oe éoe 70 ahe’sen pore pote ---/Jume ....- 1,309,768) 1,347 ,978/ 17 406,755) 16,676.428 

c u nc a onea = P. d > 7 ,535 , . . ’ eading or 
Chic Great a. 4th wisuly 314,286} 291,409) 1,180,671) 1, . Phila & Reading.|May ...-.-. 4,369 ,543 3,224,803|47 ,524,483/41,517.114 
Cue Aaa gUBT SUSU, SBE Bale ABb:85y ou 884 08s r0 S88856 || 20a nso--|Btay =----|F ge 818'.Sa8 04am O18 84071 099 911 
c w _ une --—sae¢ . * . . . , ° 0 0 COs... ay “<2 <2 > , . . ? ’ J ’ : 
Chic Mil & 5} Rich Fred & Potom/|June _...-. 259,219] 239,675) 2,968,61 ‘ : 
&N estiJune ..... 7 699.304 7.252 ,.257'|86 ,510,709177 ,047 ,447 || Rio Grande Junc...|May  _-..-.- 75,787 76,649} 1,024,220 ‘ 
eChic St Paul M &O!}June ....- 1,417,742) 1,347,477) 17 223,996) 15,371,367 || Rio Grande South..|4thwk July 16,583 81 53,904 
Chic Terre H & S E|June ..... 142,830] 127,873) 1,929,552| 1,827,361 || Rock Island Lines_-_|June -...- »375,933'6 ,076 ,920) 71 ,364,934/64,712,854 
Cin Ham & Dayton|June ....- 931,268) 819,769)10,071,297| 9,825,321 || Rutland ..........|June ...-- 45 3,90 | 3,706,981) 3, | 
Colorado Midland_|June _.. _- 127,695) 133,273| 1,828,335) 1,830,166 || St Jos& Grand Isi’d/May.....-. 121,2 1,432,041} 1,438,314 
8 Colorado & South/4th wkJuly| 387,97 348,998] 1,178,1 1,048,894 t L Iron Mtn & So|/May..-.-.-.-. 2,784,859) 2,549,935/| 31,656 ,656| 27,770,275 
C i a ec: “ 17,687 240,85 196,751 || St L PiMay ....-. , 324) 2,083,565) 1,819. 
Cornwall & Leban_/June ..... ,O1 30,205 414,01 308,573 || St Louis & San Fran|May-.-.-..-.. 3,698 ,108'3 ,378 ,469/ 42,343 320/38 ,713,362 
Re ae 399,100} 318,818) 4,632,C 3,819,253 —— & East Ill_|April _..-- 1,203,922} 968,964/13,571,005/) 12,973,502 
Delaware & Hudson|June ..... 1,953,503) 2,275 ,294/23,999,5: ; : otal all lines... oe ical a 4,703,695'3,918,434/52,207.411|48,303,081 
Del Lack & West__|June _...-. 3,392,183/3,251,840/40,518 ,492,527 || St Louis Southwest_|4th wkJuly F : 1,009,000; 1,084,000 
Denv & Rio Grandel4th wkJuly , 703,400} 2,036 ,030,300 || San Ped LA & S L.|May-_-.-.-.--. 860,324) 884.189) 9,296,92/28,233,388 
Western Pacific._|ith wkJuly} 190,200} 181,100 600 525,000 }| Seaboard Air Line..|_3d wk Juliy 419.291|5 397,.82)9 1,288,78/51,228,319 
Denver & Salt Lake|4th wkJuly 43,114 43 ,070 132 117,864 4 Southern Pacific...|June —..-.-. 1644536! 10540832/ 142774705) 131525170 
Detroit Tol & Iront)/May.-.._-_- 151,098; 116,378) 1,535 ,623,852 || Southern Railway ..|4thwk July! 1,766,863) 1,861,586) 5,351,022) 5, 833 
Detroit & Mackinac|4th wkJuly 38,913 37,104 112 108,174 Mobile & Ohio..-_}4thwk July} 361,081; 324,035) 1,026,02 ; 
Dul & Iron Range_-_|June _. _-_- 1,052,76 953,235) 7.121 684, Cia N O & Tex P_|4thwk July} 279,167) 270,596 817,442 776,819 
Dul Sou Sh & Atl__|4th wkJuly ° .600 318 317 ,804 Ala Great South./4thwk July; 150,834) 133,122 412,182 374,260 
Elgin Joliet & East_|June —...- »149,451/1,154,545) 13,350 »720,7 Georgia So & Fila.|3d wk July 47 ,683 43 ,064 136,071 129,192 
El Paso & Sou West|June ....- ‘ 801) 8,657 613, 8 Port & Seatt_-. as 448.813) 391,317) 4,882,556) 4,424,88 
i a SS 5,410,711/4,285,537/|57 ,290 463 ,264 enn Ala & 3d wk July 1, 3,12 . ; 
Fonda Johns & Glov|June ....- 86 442 85,566 988 932,168 || Tennessee Central._|May ....- 150,090; 145,886! 1,549,600; 1,411,148 
East Coast./June ... .- 304,150! 352,783] 5,037,056) 4,432,304 || Texas & Pacific___.|4th wkJuly| 469,882) 424,329] 1,331,729] 1,276,823 
Georgia Railroad__|June ... .- 221,804) 222,973) 3.117.765} 3,378,734 || Tidewater & West.|May_ _ _.-- 10,545 9,716, 97 ,65 89,5 
Grand Trunk Pac.-.\3d wk July} 119,176) --.... Kk Seer Toledo Peor & Westi4th wkJuly 43,8 345 110,620 109,645 
Grand Trunk Syst_|4th wkJuly|1,658,446/1,544,103) 5,042,103} 4,641,868 || Toledo St L & W._..|4th wk July} 115,616 79,369 393,7 289,330 
Grand Trk West_|3d wk July} 142,597] 125,794 414.288 379,387:|| Union Pacific ays June ..... 7,563 ,761'6,905,927 |93 ,638,459185 977 ,609 
Det Gr Hav & Mi3d wk July} 44,226 39,496 139,681 126 494 |} Virginia & So West._|June ..... 145,809} 153,155} 1,806,626, 1,757,924 
Canada Atlantic./3d wk July 49,799 42,139 150,393 127,317 |} Vi EES RA ID: en cnck aes 499.5 411,428) 6,189,760] 4,928,193 
Great North Syst _-_|July.....-. 7,508,17116,468,921) 7,508,171) 6,468,921 || Wabash ........-_- (ETE 2,601,752) 2,401,377|31,772,541) 28,354,764 
Gulf & Ship Island.|June ....- 180,725 ; 2.110 982,323 || Western Maryland.|May...... 636,921; 613,812) 6,914,635) 6,630,244 
Hocking Valley....|June.....- ; 666.228; 7,817 .303 .679 || Wheel & Lake Erie_|May  .-... | 741,148| 595,340) 7,066,251) 6,791,785 
Illinois Central...-jJuly —..-- 5,331 ,518}5,097,005| 5,331 ,097 005 || Wrightsv & Tennille|June ... .- | 15,110 16,380 306,583 348, 
Internat & Grt Norj4th wkJuly| 285,000) 279,600 752, 801,000 || Yazoo & Miss Vall_|July ..... 783,129] 726,167 783,129 726,167 
a Interoceanic Mex_|/4th wkJuly| 271,162) 294,854 760 826 821 —-=— — 
Kanawha & Mich..|May_....- 332.759| 295,959) 3,006,457! 2,848,322 Current Previous 
Kansas City Sou_..}June ....- 853,980) 767,123)}10,706,309) 9,272,859 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley... .-.. are 3,743 ,478)/3 ,649,193/43 ,043, 36 905,935 — a 
Louisiana & Arkan.|June ----- 119,047) 131,896) 1,673,4! 495,111 $ $ 
z Louisv & Nashv-__/4th wk July/ 1,603,340) 1,474,090| 4,898,345) 4,501,175 |] Delaware & Hudson... _..__- Jan 1 to June 30/11,691,472/10,109.012 
Macon & Birn’ham-|July .-..-- 10,230; 14,739 10,230 14,739 || N Y Central & Hudson River.e_|Jan 1 to June 30/55,862,237|50,471,874 
Maine Central. - . - - . 942,991) 913,329)11,331,406| 10,643,051 Lake Shore & Michigan South|Jan 1 to June 30/29,034,354/25,045,918 
Maryland & Penna-.|June .._.- 41,233 37 ,168 861 445,792 Lake Erie & Western_n____. Jan 1 to June 30! 2,876,2 2, ,559 
@ Mexican Railways|3d wk July} 173,900} 169,100 563 ,600 506 ,500 Chicago Indiana & Southern.|Jan 1 to June 30} 2,197,428) 2,025, 
Mineral Range...-.|4th wkJuly 13,083 24,241 59,958 64,880 Michigan Oecentral_......_ - Jan 1 to June 30/17,705, 5,237 ,392 
Minn & St Louis..\'4th wkJuly| 203,486} 206,571 743,40 738,978 Cleve Cin Chic & St Louts.__|Jan 1 to June 30/15,963,877/14,694, 
Iowa Central... | : Peoria & Eastern..........- Jan 1 to June 30} 1,645, 1,506, 
Minn 8tP&SSM/j\4th wkJuly; 737,244; 639,320) 2,511,124) 2,149,897 Cincinnati Northern_._....- Jan 1 to June 3 615 616,753 
Chicago Division } | Pittsburgh & Lake Erie... _- Jan 1 to June 30} 9,948,825) 8,070,435 
Mississippi Central_|June ...~.- 86 ,654 84,982} 1,054,547 892 437 New York Chicago & St Louis|Jan 1 to June 30) 6,124,178) 5,727,271 
u Mo Kan & Texas_/4th wkJuly} 975,984] 832,449] 2,630,953) 2,283,431 Toledo & Ohio Central... _- Jan 1 to June 30} 2,728,770) 2,419, 
z Missouri Pacific__|4th wkJuly|1,778,000) 1,569,000} 5,057, 4,932, Total all lines. .-.....-..- Jan 1 to June 30} 144701171) 128469308 
Nashv Chatt & St LiJune .__-. 1,068,182 ,858/ 13,317 ,162|12,262,675 || Pennsylvania Railroad_______- Jan 1 to June 30/89,253,420/82,030,115 
a Nat Rys of Mex _ii4th wkJuly| 883,355/1,878,.465| 2,776, 4,968, timore Chesap & Atlantic.j/Jan 1 to June 30 128, 674 
Nevada-Cal-Oregon|3d wk July 9,241 10,438 30,361 33,350 Oumberiland Valley......_.. Jan 1 to June 30) 1,764,390) 1, ; 
N O Mobile & Chic_|May.....-. 211,679} 203,080) 2,323,978} 1,826,881 Fo” Ro hE Jan 1 to June 30) 5,373,294! 4,918,067 
New Orl Grt North.|May....-.- | 176,217| 145,515) 1,639, 1,489,8 earviand Delaw & Virginia..|Jan 1 to June 30 60,317 888 
@N Y C & Hud Riv_|June ...-- 9,962 .558/9,125,467/115 106531} 105631635 N Y Philadelphia & Norfolk..|Jan 1 to June 30} 1,911,454] 1,696,145 
Lake Shore & M S|June ...-- 4,827 892) 4,433 ,597/|58,272,046/50,661,871 Northern Central... . Jan 1 to June 30) 6,500,829] 6,010,602 
nm Lake Erie & W_iJune —. _-_- 15, 47 ,045| 6,062,323) 5,550,211 Philadelphia Balt & Wash...\Jan 1 to June 30/10,326,278) 9,502,597 
Chic Ind & South!June ...-.. 536 ,190| 4,407,454] 3,975,554 West Jersey & Seashore... Jan 1 to June 30) 2,646, ° 83 
Michigan Centra!|June ....- 3,015,719) 2,617 ,377|35,379,495\31,342,468 || Pennsylvania Company... .-.--.- Jan 1 to June 30/31,122,649/27,499,721 
Ciev C C & St L_iJune —.- 2. 7 ; ,230'133,983 ,298/30,700,843 Grand Rapids & Indiana_...|Jan 1 to June 30} 2,579,521) 2,495,718 
Peoria & Eastern| June .....| 291,724| 266,739] 3,568,496) 3,160,453 Pitts Cincin Chic & St Louis_|Jan 1 to June 30/21,165,198/ 20,258,380 
Cincinnati North!June —..-. 122,935) 100,176) 1,416,920) 1,324,747 || Vamdalia ........._.. -___. Jan 1 to June 30) 5,275,405) 4,819,709 
Pitts & Lake Erie|June —...-|1,735,242/ 1,606,389/20,040,505| 16,441,699 Tota! lines—East Pitts & Erie|Jan 1 to June 30/ 124677341) 114917004 
N Y Chic & St L.|June ....- ,093 ,277/1,033 456/12 ,623,141|11,593,474 —West Pitts& Erie/Jan 1 to June 30/60,896,24 49,841 
Tol & Ohio Cent_|June —._-. 886 ‘ 5,672,732) 5, ,429 —Alli lines E & W.\Jan 1 to June 30} 185573584) 170666845 
Totalllinesabove|June ..._- 25394837) 22983202) 296542142 | Rio Grande Junction... Dec 1 to May 31l 452,185 423,372 
N ¥ N H & Hartf._!May_____- 5,740,20615,482,402'63 ,197.752'}59,105,855 |i Rutland ......-2 2-2 Jan 1 to June 30| 1,711,745) 1,617,285 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. 
| ae 
: Current Previous | Increase or | Current Previous | Increase or 
Weekly Summaries. Year. Year. Decrease. % Monthly Summaries. Year. Year. Decrease. % 
$ & $ Mileage. Cur. Yr. Prev. Yr. $ $ 3 
3d week May (37 roads)...-.| 13,655,723 13,191,189I 4+-504,541| 3.84 poneqmaber..237 £0) 235,140| 272,209,629) 252 318,597) +19,891,032) 7.88 
4th week May (40 roads)....| 20,223,520) 19,138,924] +1,084,5964 5.07 || October ....237,217 233,545/293,738,091/258 473,408) +35,264, 3.64 
Ist week June (42 roads)....] 14,155,295) 13,576,071 +579.224| 4.27 || November..237,376 233,305/276,430,016/244,461,845/) +31,968,171/13.07. 
2d week June (41 roads)....} 14,167,762} 13,900,378 +267 ,384| 1.93 || December ..238,0 34,146) 263,768,603) 234,087 ,361| +29,681,242/12.68: 
3d week June 139 roads)....j 14,191,787 13'870,253} +321,534) 2.35 || January ...235,607 232,179/246,663,737/208,535,060) +38,128,677/18.28 
4th week June (39 roads)....| 18,519,740] 18,044,170 +475,570) 2,64 || February...240,986 237,756) 232,726,2411}218,336,929) + 14,389,312) 6.59. 
Ist week July (41 roads __..| 13,547,151] 13,206,284 + 250,967} 1.90 |} March... 240,510 237,295/249,230,551/238,634,712| +10,595,83 46 | 
Sa ene Ju (90 Soas)---| fa-sonaat] HEB a8) NGG ONG! 02g | Apt BAGS S40 IS Bas ne na Sed al Taha SSO Oe 
Seece on ’ ’ , . BY «a-a-e ’ VV . ’ ’ , , , ° 
4th week July (36 roads)....! 21,077,101 21'220'1281 —143,027) 0.68 |} Jume ...... 90,012 87,715' 73,194,701) 68,119,766! +5,074,93 744 





a@ Mexican currency. 06 Does not include earnings of Colorado Springs& Cripple Creek District Railway from Nov. 11911. ¢ Includes the Bos- 
ton & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 
road,does not make returns to the Inter-State Commerce Commission. f Includes Evansville & Terre Haute and Evansville & IndianaRR.g In- 
cludes the Cleveland Lorain & Wheeling Ry. in both years. n Includes the Northern Ohio RR. _p Includes earnings of Mason City & Ft. Dodge and 
a aenea peanesese A] cece. a. ~~. 7 peg 2 7 ASonite and me rears & Nery t ym 2 the et yay International. wu Includes 
/ ears Cc a ft » VE innin OV. .« 8 inciuaes not on . also ther ‘ 
receipts. z Includes St. Louis Iron Mountain & ‘Southern. = See Sete: ' ee ”* ’ 
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Latest Gross Earnings by Weeks.—In the table which | 


follows we sum up separately the earnings for the fourth week 
of July. The table covers 36 roads and shows 0.68% de- 


























crease in the aggregate under the same week last year. 
Fourth Week of July. 1913. 1912. Increase.| Decrease 
& $ $ $ 
Alabama nna Southern... ..-.- 150,834 133,122 OF a © cele 
EE A iid cinnine min ones 69,18 : EE. anes Biesaih 
Buffalo Rodiaeber & Pittsburgh 426 ,822 $308,265) 118.557) «.-.--- 
Canadian Northern_........-- 1,928,800) 1,829,700 OG, aU (wcsess 
Oanadian Pacific. ...........- 3,643,000) 3, RES et 133,000 
Chesapeake & peed i a ok aaah 1,082,909) 1,073,571 St weenbn 
Chicago Great Western... -.--- 314,286 291,409 OB, , Baa 
Chicago Indiana ae & Louisv. 198,563 7,192 SE MEEE - wale 
Cincin New Orl & Texas Pacific 279,167 0,596 ns -> @acaiie 
Colorado & Southern......--.- 387 ,977 348,998 8 RRS es 
Denver & Salt Lake_.......-- 43,114 3,070 a - gaa 
Denver & Rio Grande....-_--.- 689,300 Tn  seiea 14,100 
Western Pacific..........-. ,200 181,100 O.t  .esnecte 
Detroit & Mackinac_...._.-.-- 38,913 37,104 IGG... ative 
Duluth South Shore & Atlantic. 105,106 eT. essaod 2,494 
Grand Trunk of Canada. -.--.- 
Grand Trunk Western_.-_-_-_- 1,658,446) 1,544,003) 114,443) --.-.--- 
Det Grand Haven & Milw-- 
Canada Atlantic........-. 
International & Great Northern 285,000 279,000 6 GGG.  dsdndibin 
Interoceanic of Mexico... .-- 271,162 204.854;  ..-.-.-- 23 692 
Louisville & Nashville......-- 1,603,340} 1,474,090) 129,250) --.-.--- 
Mineral Range...............- 13,0 Dns ewelesd 11,158 
Minneapolis & St Louis... .-.- 203 ,486 DMT:  wesded 3,085 
Iowa Central............. 
Minneapolis St Paul & SS M_. 737 ,244 639,320 OF ees eeeheu 
Misso % Kansas & Texas... - 975,984 2,4 °° gabase 
Missouri Pacific.............- 1,778,000) 1,569, ER: iia 
pS SEE: RST ET 361,081 324,035 cf ares 
National Railways of Mexico-- 883,355) 1,878,465) ----.-- 995,110 
Rio Grande Southern........- 6, 15,581 RIG. ‘Sie 
St Louis Southwestern... - 346,000 EL 5° spduieemibae 28,000 
Southern Railway..........-- 1,766, ue. énibeus 94,723 
Ts Oe eo whaiamadde 469 ,882 424,329 45 SEG: wdecte 
Toledo Peoria & Western_-_.-_-.- 43,803 Bk RS FSi 2,542 
Toledo St Louis & Western... 115,616 79,369 SS.3Grl. swans 
Total (36 roads)............ 21,077 101/21 ,220,128)1,164,877/1,307 ,904 
PE DPE ocekdndecdl ebebebeds Saeadedal - seawee 143,027 














For the month of July the returns of 37 roads show as 
follows: 








—-m 


Month of July. % 


1913. 1912. Increase. 





$ 
Gross earnings (37 roads).-.| 69,599,124 


5.54 














$ $ 
65,944,636) +3,654,488 





It will be seen that there is a gain on the roads reporting 
in the amount of $3,654,488, or 5.54%. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM ,rail- 
roads and industrial companies reported this week: 

——Gross ad Net Earnings—— 





Current $ Current Previous 
Roads. ab as bl —" od 
Chicago & Alton.a__..June 1,253,247 1,144,804 $51,339 $281,691 
July 1 to June 30_-_-_-_-- 15, 254 ‘865 14, 535, 722 $1,893,613 $3,154,294 
Cin Ham & Dayton_b._June 931,268 819,769 169,191 243.225 
July 1 to June 30__.__- 10,071,297 9,825,321 2,009,307 2,508,068 
Denver & Rio Grande— 
Western Pacific.b_...June 512,861 469, 161,006 117,769 
July 1 to June 30____-- 6,173,628 5,258.5 1,673,139 »208 ,668 
Denver & Salt Lake_b.._June 108,712 104,388 28,457 26 882 
July 1 to June 30. _.-__- ; 952 1,197,595 268 ,633 295,609 
Duluth So Sh & Atl_b.._June 342,642 297,199 85,087 50,133 
July 1 to June 30_..-_-_- 3,412,831 3,152,475 688 ,341 757,314 
E1 Paso Southwest_b_...June 691,680 655,801 282,585 291 ,354 
July 1 to June 30. _._-- 8,657,716 7,613,456 3,529,433 3,114,040 
Great Northern. b---_-_- June 6,797,700 5,830,534 2,390,460 2,006,103 
July 1 to June 30__.__- 78, ‘654, ‘591 66,160, ‘622 32 825,951 28,550,053 
Hocking Mpg fi. RR June 723,501 666,228 320,075 279,444 
July 1 to June 30____-- 7,817,644 7,303,679 2,833,801 2,724,637 
a — Valley._b....-.-. June 3,743,478 3,649,193 1,132,826 1,772,036 
uly 1 to June 30__-.-_-- Al 043 ‘372 36,905,935 13,935,552 12,185,685 
Maine Central_b._.--- Jun 942,991 913,329 145,763 280.788 
July 1 to June 30__.-_-- °11 sol ‘406 10, oy 051 3,084,408 2,952,205 
Mineral Range-_b-_-_-_-_-- June 66,520 - 5,007 13,113 def4,527 
July 1 to June 30_-_ ._-- 844 ‘457 7970" 248 164,453 124,731 
Minneap & St Louis_a_June 770,024 701,842 h208,996 h173,741 
July 1 to June 30____-_- 9,707 ‘003 7,826,222 h2,617,373 h1,443,708 
Mississippi Central_b_.June 86,654 84,982 42,877 39,622 
July 1 to June 30____-_- 1,054, ‘547 892,437 444,150 351,105 
Mo Kan & Texas_b__..June 2,351,588 2,097,923 c434,692 c589,686 
July 1 to June 30____-- 32,346, (258 28,186, ‘719 c9,537,846 c6,980,870 
Nash Chatt & St L_b._June 1,068,182 995,858 146,707 242,400 
July 1 to June 30____-_- 13,317,162 12,262,675 2,878,379 2,883,804 
g Nat Rys of Mexico._._._June 3,096,218 4,808,044 270,640 1,117,761 
July 1 to June 30____-_- 57, '370, ‘282 61 ‘447, "791 21,126,335 23,012,536 
N Y Ont & Western.a..June 816,012 797 ,529 272,611 229,715 
July 1 to June 30____-- 9,454,349 8,527,944 2,724,216 1,797,477 
Norfolk & Western_b..June 3,742,889 3,457,322 1,199,206 1,174,703 
July 1 to June 30_____- 43 ‘739, ‘921 39, ‘735, 237 15, 174,108 14,065,807 
Pere Marquette_a_____ June 1,309,768 1,347,978  def2,309 217,131 
July 1 to June 30_-_-_--. 17. 406,755 16,676,428 2,988,441 2,524,743 
Rich Fred & Potom_b..June 259,219 239,675 92,438 74,808 
July 1 to June 30__.-_-_- 2,968,612 2,575,535 1,156,611 900,215 
Rock Island Lines_b__._June 6,375,933 6,076,920 2,137,907 2,812,343 
July 1 to June 30_____- 71,364,934 64 712,854 18,860,833 17,953,360 
a es June 323,455 303 ,902 61,212 86,741 
Jan 1 to June 30___-_-. 1,711 745 1,617,286 277 246 348,410 
St Louis Southwest_a_.June 960,049 949,187 146 ,659 216,188 
July 1 to June 30__.._- rag ,.296,950 12,042,543 3, 4% 816 3,150,072 
Virginian .a........... 499,553 411,428 218,059 157,160 
July 1 to June 30__.__- a 189, ‘760 4, 928° 108 2,601 ‘304 1,762,201 
INDUSTRIAL COMPANIES. 

Abington & Rockland Elect 
Light & Power Co_a_June 11,137 8,096 2,515 455 
Jan 1 to June 30______ 64,889 52,261 12,108 6,488 
Blackstone VallG&E aJune 103,534 94,053 42,303 28 ,677 
Jan 1 to June 30_-_..__ 643 ,873 584 ‘804 260 877 163,763 
Edison Elec (Brockton) asune 33,146 29,014 11,352 10,780 
Jan 1 to June 30_____- 219,172 189,397 82,888 73,030 
Fall River Gas — .June 40,123 38 ,220 12,532 12,851 
Jan 1 to Jume 30_____- 232,089 217,213 73,832 59,220 
Houghton Co. Elec Lt a June 22,198 19,441 9,321 7,087 
Jan 1 to June 30_____. 152,192 145,045 70,429 64,870 


a 





are in 
f Ar After allowing for So gee 





Net Earnings 





Previous 
Year. 


11,594 
73,085 
106 ,374 
523,818 
33,187 
189,196 


income for 


—Gross Earnings—— 
Current Previous Current 
Companies. ar oh kok 
Lowell Elec Lt _a.June 34,695 31,762 12,511 
Jan 1 to June 30_.-.-.-- 223,127 206 ,051 84,931 
roa Lt & Power a_.June 227,658 209 ,590 104,484 
Jan 1 to June 30..-.--.- 1,362,907 1,207,413 627 ,656 
Sierra Pacific Elec_a_..June 53 ,605 ee: hf 32,435 
Jan 1 to June 30_.-.-.-- 324 ,062 Tags ‘447 
a Net earnings here given are after dedue 
b Net earn here Me are before deduct “om, I F eae: 
c After allow for outside pte we me Sy on , operating 
June 1913 was $322,881, against er 4 a neon July 1 to June 30 
was A “4 bee 317 = 1913, é $5,885,363 last year. 


can cuirrericy the month of June, 1913, total 
































net earn were $217 Sh gre $182,964 last year, and for period fro from 
July 1 to June 30 were 106 844 this year, against $i 463, no 
s After allowing for aes aneous eT to income for the month of 
June 1913, total net $14,351, pet wee $255,904 last year; 
and for the period from July 1 to by oth 30 were $1,229,599 this year, against 
$2,519,142. 
Interest Charges and Surplus. 
—Int., Rentals, &c.— -—Bal. of Net Earns.— 
Current Previous Current Previous 
Roads. oe Year. i ¥ 
Duluth So Sh & Atl_...June 106,122 100,537 zdef17,823 zdef46 1S 
July 1 to June 30... _-. 1,265,005 1, 160" 983zdef537, .520rdef362, 972 
Mineral Range... . 14,486 10,755 zdef1,001 zdef12,878 
July 1 to e Sans Dw nteuiats 161,774 147,083 27.607 zdef12,131 
N Y Ont & Western__..June 136,363 102,965 136,248 126,750 
July 1 to June 30... _-. 1,512,583 1 328 748 1 211.633 473 pond 
Norfolk & Western....June 452,056 461,300 7933,294 7864.5 
July 1 to June 30....-- 5,471,436 5,625,920z11, re 641 20 B87 317 
St Louis Southwest._.._..June 232,370 227 .576 229,580 z79,018 
July 1 to June 30... ..- 2,757 ‘951 2 430, 296 71,885, 188 21,617,619 
INDUSTRIAL COMPANIES. 
Ab & Rockland Elect 
t & Power Co._._June 309 188 2,206 267 
an 1 to June 30_...-.. 1,893 1,125 10,215 5,363 
mesa Vall G&E_.June 16,355 8,872 5,94 19,805 
Jan 1 to June 30.-..... ‘ 53 ,206 162,989 110,557 
Edison Elec , Bpockston) .June 2,276 1,941 9,076 8,839 
Jan 1 to June 30.-..-.-.- ,598 11,654 69,290 61,376 
Fall te rab n> bag ...June 929 688 11,603 12,163 
Jan 1 to June 30._-_ _-.-- 4,861 3,795 971 55,425 
H ton Co Elec Lt._June 4,215 4,050 5,106 3,037 
an 1 to June 30_.-.-.-. 23,215 22,900 47,214 41,970 
Lowell Elec Lt Corp_..June 340 1,601 2,171 9,993 
Jan 1 to June 30..-.--- 1,616 9,427 83,315 658 
Pacific Light & Power._June 38 466 41,449 66,01 4, 
Jan 1 to June 30_...-.. 235 ,538 248,239 392,118 275,579 
Siete Pacific Elec. _-_ June 6,049 5,321 26,386 27 ,866 
an 1 to June 30._.-.-.-.- 35, 32,488 161,187 156,708 
z prwsh allowing for other income received. 
EXPRESS COMPANIES. 
April —July 1 to April 30— 
pie a ae pr oi2. 1913. 1912. 
oO. — 
Gross recei receipts from rs) tion 1,388,668 1,508,027 13,633,891 13,026,078 
Express privileges—Dr-_---_-. 695,520 787,988 6,778,384 6,375,085 
Total operat revenues. 693,148 720,039 6,855,507 6,650,993 
Total aS coeuiing revenues. 557 .263 556,168 5,626,318 5,262,696 
Net operating revenue__.. 135,885 iss 870 1,179,149 1,388,296 
One-twelfth annual taxes_.. 12,595 »755 133,181 149,422 
Operating income--.--_-.-.-.- 123,290 151,114 1,046,008 1,247,874 
A pril— —July 1 to April 30—- 
diets a = a 1913. =i 7 i913. wis’ a8 
r orthern Express Co. 
Gross receipts from o eretion 242,386 234,255 2,778,771 2,336,160 
Express privileges—Dr----- 145,149 141,397 1,672,788 1,429,336 
Total operating revenues_. 97 ,236 92,858 1,105,983 906 ,823 
Total cmenaaine expenses... - 80,838 77 ,833 857,703 765,790 
Net operat revenue... 16,398 15,024 248,280 141,033 
Ousmane th ane oes taxes... 2,889 4,046 ,092 31,526 
Operating income----...-- 13,508 10,977 208 ,187 109 ,507 


ELECTRIC RAILWAY AND TRACTION COMPANIES. 
































Latest Gross Earnings. Jan. 1 to latest date. 
Name o 
Road. 4 Week or | Current , Previous| Current Previous 
Month. Year. Year. Year. Year. 
$ 3 $ $ 
American Rys Co...|June ....- 446,472) 417,804! 2,427,098) 2,288,501 
Atlantic Shore Ry.-..|May-.---- 9 25, 120,618; 115,009 
c Aur E & Ch Ry_|May -.-.-.-.- 168,721) 159.261 20,450 681,114 
Bangor Ry & Elec Co|May ----- 60,28 53.79 289,041; 262,567 
Baton ouse Elec Co/June ...-.- 12,299} 12,420 74,343 71,508 
Belt Line. ....----- I be ne toes 62,334) 54,27 242,880 198,912 
B , L. & P|June_....- 1916,693/1733 ,979|\ 11,552,887) 9,942,639 
Brock & Plym ‘St Ry_|June ____- 12, 11, 53 466 51,370 
Bklyn Rap Tran 8 April _...- 2002 ,510/1937,196| 7,504,169) 7,372,688 
Cape Breton Elec Ry!June -..-.-- 30, 29,448, 174,625) 161,015 
Chattanooga Ry & Lt May ...-.- 123,315) 88,888 493,372 ,08 
Cleve Painesv & East|June .._-- 98 40,935 8 540 175,985 
Cleve Southw & Col_|June ....- 111,601} 105,173 575,158 . 
Columbus (Ga) E1 Co|May -.-.-. 48,717| 43,37 239,440 214,169 
Commonw NS t.|April__..- .577| 490,119) 2,276,200) 2, ‘ 
Coney Isl & Bklyn.-.-_|April _.--- 118,205) 110,535 37,398 411,716 
Dallas Electric Corp_|June .__ 168,592} 142,342! 1,028,204 841,483 
Detroit United Ry.-|3d wk July) 263,184) 233,652) 7,061,516) 6,080,742 
D DEB & Bat (Rec) April ..__-. 52,566 ,837 195, 206, 
Duluth-Superior Trac|/June ....- 110,530} 98,894) 596,107; 549,431 
East St Louis & Sub_|May ...-- 221,798 824 1,055,475 954,431 
El Paso Electric Cos_|June ...~_- 68,170; 60,175 439,012 372,597 
42d St M & St N Ave/April .___- 157,401! 146,685 604,622 3,796 
Galv-Houst Elec Co_|June ____- 206.916) 171,085) 1,112,249 923 ,076 
Grand Rapids Ry Co|May -._-- 107,572| 102,627 10,59 , 
poate Fe Wy ih a an 85,812 8,905 467 ,987 437,151 
avana 
Tahoe 5! e 2-- Wk Aug 3} 55,588 51,358) 1,669,253) 1,459,943 
Reagan. att 
0 RRR es SO -----| §0,030| 45.728 305,959 273 ,504 
een Co Tr Co_|Jume -._-_- 1 27,379| 148,635) 144,614 
Hudson & Manhattan/Arpil ...-.- 322,078) 314,532!) 1,286,645) 1,249, 947 
Idaho Traction Co..|Jume .___- 34,77 36,42 99,471 189, ‘313 
Illinois Traction....|)May ....- 21,1 577,021; 3,105,274) 2,930, ‘888 
Interboro Rap Tran _|June ._ _.- 2591 ,271/2507 ,143/ 16,760,698 16,395,469 
Jacksonville Trac Co.|June _.__- 56.702) 50,17 331,498 301,020 
Lake Shore Elec Ry_|June ____~ 127,571) 120,914 626 ,502 587 2 
Lehigh Valley Transit\July ae 140,568! 121,543) 935,050) 795,577 
Lewis Aug & Waterv.|May -...-- 95 814 239,127 210,541 
Long Island rep abate 17,336 410 62,2 , 
Milw El Ry & Lt Co Bee 490.669! 461,401 2,485,909! 2.325,541 
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onal. ae &c.— —Bal. of Net Earns.— 
Seine of Latesr Gross Earnings. Jan. 1 to latest date. Cheer Previous Ciartont Preshous 
Road. Week or | Current | Previous| Current | Previous Roads. Years Year. « x6 Year. 
Month. Year. | Year. Year. Year. erties: Mees Wien. June i890 30.845 61.997 A 926 
$ g $ $ $ Jan 1 to June 30_____- 142,148 125,070 302,186 129.705 
Milw Lt, Ht & Tr Co,May -..-..- 113,994; 97.041, 511,566, 434,399 | Paducah Trac & Lt__-.June 7,540 7,156 773 817 
Mon« ela yerr: qune dah dite 128787 43/400 442.066 , 387 024 Jan 1 to June 30_____- 43,416 41,859 def605  def1,948 
eo ny BY cence ’ ’ 9209) 290 wie | Pensacoia MieC........ , , ’ 
N ¥ City Interboro-.|April -.--- 48,663] 96.107| 184.453, ‘134.23 | Fom*goula Elec -4---Juno eas «2S «BSB 
N Y & Long Isl Tr__-|April ..... 30,833; 30,853 114,394 108 ,224 , J 16.034 ; 
N Y & North Shore__|April _.__- 12,1 11,816} 44,713) 42,125 | Savannah Elec_---.--- une 22,576 6, 1,042 4 
NY 0...| April ..... 107.596| 103.356, 408:969| 375.496 Jan 1 to June 30--..-- 125,561 95,808 2,447 59 
New York Railways_|May_...-- 1232,153/1215,048| 5,848,536) 5,612,566 | Schenectady Ry— 
Northam Easton & WiJune _.__- 18,723) 15,827 88 232 82,402 Apr 1 %o June $0...--- 42,829 39,684 2105,514 190,999 
North Ohio Trac & & June SRT, 291,518 276,961 1,497,237 1,377,335 Jan 1 to June 30_____- 84,073 78,308  2184,003 72153,235 
0 exas ec UO! JUNE , . P - 5 
Northw Pennsyly Ry May. —~~-- 30.874| 26.674, '120.344| 115.214 | ~*MPS, Mite sccean eR CGS ind’saese SS 
Ocean Electric (L itd April ..... 6,542; 6,150 20,628 19,502 aE. 3 8810 7 360 "3 
Paducah Tr & Lt Co_|June ____- 23,760} 21,817) 138,806} 138,138 | Wisconsin Gas =---June 8,925 a7. 393 
Pensacola Electric Co! June ----- 24,050| 23, 138,566| _ 138,163 Jan 1 to June 30-.----- 53,441 51,451 742,557 243,190 
Phila .”, 1998 ,245| 1903,908| 7.784.912) 7,321.1 Beets 
Port ‘Oo 7 Or ue tebe 549,852) et 2:724,648| 2, 653 z After allowing for other income received. 
Dunes Bo A. L&P May ee 713-073 681,003| 3 461°399 3 #93002 ad 
ay ’ , ’ , ’ 
Sa dit & RR. |April ----- 26.615| 25,854| °100.294| ° 96.553 ANNUAL REPORTS. 
Oo y is, 
Heat & Power Co_|May -.-.-- 08.838 94,248 503.415) 473,233 Be . 
Santiago Elec Lt & Tr June.____- 37:613| 30:247| 224/885, 191.943| Ammual Reports.—An index to annual reports of er 
Savannah Electric Co june rap nee 69.391 65 016 402,584 363 021 railroads, street railways and miscellaneous eo ge Ww : 
nm ve ec maw (44944 44 owe ee . 2 * , 
Southern Boulevard_|April -...- 15:779| 10°593} 57'180| 38.270 | bave been published during the preceding ae i — * 
Staten Isl’d Midland_|April —---- 19,499} 18,686] 71.507; _ 68,015 | given on the last Saturday of each saeath s index wi 
Tam F pn noenng Co-- ne ~---- gon 'sae abu 'F19 ' 335-208 1 TE es not include reports in the issue of the “Chronicle’’ in which 
venue._..../April ..-.- e ‘ 219, " h ; 
Twin City Rap Tran sd wi July| 175;026| 158.085] 4:751:728| 4:403.233 es ~— o The latest index will * ry = 5 ete issue 
oO oO ° ° 
"PSS R Sa ares cued sees segs | ee eee wale Réad 
i y ’ ’ ’ 
eyandon Gon Bus, |Wk July 26) 68,381) s59-88i|e1 540.03 <1 462.00 > Toe 
n y 0 oO e2eaee , ’ , ® , ; 
SaeerE CLECs Il) May 2 aN 1393-879 1250208 1,950,386 1.478.606 (Report for Fiscal Year ending June 30 1913.) 
‘of,  ~ ee ‘ f 144, 901, ; i 
oe Ad dat 42°644| 38940 '161'796| 163775 On subsequent pages es will be found the remarks of President 
Western Rys & Light|June-_-_---- 204.435| 182.981] 1,206:239| 1.065.406 | E. B. Thomas at length, and also the profit and loss account 
Yonkers Railroad-.- in ----- 58,635) 63,710) 194,896) 221,569 | for the late year and the balance sheet of June 30 1913. Be- 
York Railways____-_- SP stwne $5.08 58,329 300.631 : ul d 
Younsgtown & Ohio_|May _---- 1,020} 18.683 94.540 '971 | low are comparative figures of operating results an income 
Youngstown & South'May---..-' 14.585! 13,558) _ 63,692! __ 59.206 | account for several years and comparative balance sheet: 
¢ These figures are for consolidated company. OPERATIONS. 
Electric Railway Net Earnings.—The following table ‘ - = 1912-13. 1911-12. : 1910-11, n 1909-10. . 
Vv es opera o 9 ’ 
gives the returns of ELECTRIC railway gross and net rs siggy Bi mann = oo $29'665 $25'616 $26'313 t12 
earnings reported this week: Net conziings par mile... $9,604 $8,458 $9,970 10,056 
an Previous Current Previous Peed coy aoe 2 mile-271, ryt 102 264,996,053 257 962,043 247,596,196 
. : verage 
aa ‘hee bee. can san | ie ie ee ee 
Baton Rouge Elec_a___June 12,299 12,420 4.988 4 ,002 Vv. rev. per pass. m. os 4 . : Cc ‘ : 
Jan 1 to June 30_.____. 74.343 71,508 28 666 29.077 | Passenger train mileage. 4,491,013 4,523,420 4,448,049 4,150,858 
Pass. rev. per train mile 108.38 cts. 103.99 cts. 102.70 cts. 104.32 cts. 
Brockton & Plym.a_..June 12,102 11,766 3,122 3,494 | av. No. pass. in each tr. 60.50 58.58 58.00 59.65 
Jan 1 to June 30------ 53,466 51,370 7,609 9,533 | No. tons carr. (rev. t.) 32,367,796 28,013,300 28,512,312 27,181,537 
Cape Breton Elec_a__.June 30,644 29,448 12,732 12,656 | Tons 1 mile (rev. Sete 5,812,385 4,785,077 4,884,206 4,736,558 
Jan 1 to June 30____-- 174,625 161,015 71,010 63 ,260 Freight train mileage 9,703,311 8,452,978 8,975,970 8,733,264 
verage rev. per 
Cie"Gan 1'to June 30------ 188-540 175,083 S104 GY B81 | Mile (revenue freight) 0.636cts. 0.646 cts. 0.652 cts. 0.646 ete. 
Deltas Elec Corp_a._..June 168,592 142,342 68,101 54,735 ‘ train mile_. . 7 . 4 
Jan 1 to June 30...... 1,028:204 841.483 411.855 306.692 | avengokn. mes, 8 0 ona ames aoe 
Detrots Cal nited_b____-.- June 1,165,241 1,026,897 393 ,067 358,702 train (revenue freight) 599.01 566.08 544.14 542.36 
Jan 1 to June 30_----- 6,276,238 5,390,568 2,062,209 1,895,570 | ——— 
El Paso Elec Co_a-_-_--- June 68,170 60,175 29 394 27,316 Three 000s omitted. 
Jan 1 to June 30-.-.---- 439,012 372,597 200,890 70,343 OPERATING REVENUES, a ETC. 
Galves-Houston Elec_a.June 206,916 171,085 95,009 76,592 Revenue er.— 1912-13. 1911-12. 1910-11 1909-10. 
Jan 1 to June 30------ 1,112,249 923,076 461,969 364,074 Coal al freight revenue. . $20,382 385,389 $16,301,316 $17,155, 534 $15,821,798 
HonoluluRT&LandbJune 50,039 45,728 19,378 21,145 dse. freight revenue._ 16,339,749 14,591,240 14,687,291 14,757,799 
Jan 1 to June 30_--_--- 305,959 273,504 131,614 127,836 Pomenper revenue_____ 4,867,554 4,703,734 4°568'030 4,330,172 
Mail revenue. _......_ 191,821 191,704 190,760 193,860 
H ton Co Trac.a..June 26,163 27 379 11,696 12,707 
Express revenue______. 506,191 471.957 453 ,820 462,438 
an 1 to June 30__---- 148,635 144,614 55,959 55,066 
Jacksonville Trac_a....June 56.702 _ 50,174 20.340 _16,817 | Mincdln rer - te ease tea tered 
Jan 1 to June 30.....- 331.498 3011020 1171155 107.716 erent reat g 6. 
Kingston Consol Ry-b— pres a Total oper, revenae..$43. ,043,372 $36,905,935 $37,687,403 $36,167,398 
oh pion J Ig 4 pibatiplte aes fA éeratt Zz 
a) Oe ° co Maint. of way and struc. $5,694,422 $3,963,589 $3,620,176 $3,462,903 
Lake Shore Elec.a...-.- June 127,571 120,914 53,165 56,620 Maint. of equi ment 7 561 "O71 6.313.317 6.003 .287 5.995 810 
wom i to June 60.-.... 626,502 587,251 221,735 228,719 | ‘Patric expenses-..-.-. '982°858 _ "980117 _1:010;675 __ 918.720 
Northern Texas Elec.a.June 174,568 144,974 80,990 68,671 | Transportation expenses 13,993,617 12,606,962 11,979,278 10,593,565 
Jan 1 to June 30. _---- 1,009 ,294 795,344 444 334 354,775 | General expenses_--_-_. "875,651 856,265 793 ,902 713,149 
= iw nme 138'806 138'138 43 ‘Blt 39'911 ig Bg hy expenses. $29, +107, 820 $24, 720. 38 $23, 407, 318 $21,684,147 
Pensacola Elec.a--_--- June 24,050 23,946 8,712 9,939 po : 
Jan 1 to June 30..-.-- 138,566 138,163 46,684 403 Net 0 raiing revenue. ate ST $12,185,683 $14,280,085 $14,483,251 
Savannah E.ec_a-_-_-_-_- June 69,391 65,016 23,618 16,038 
Jan 1 to Jue 30.....- 402,584 363,021 128,008 95,867 Total net revenue_-___$13,655,342 $11,894,446 $13,959,914 $14,336,918 
Schenectady Ry. pr tea Taxes accrued__._____- 1.447.205 1,312,012 1.145:477 1,106,762 
fpr i to June 30------  BarSdd BU OBS er 808 429.791 | Operating income.._-$12,208,137 $10,582,434 $12,814,437 $13,230,156 
Tampa SP ee June 69,774 61,874 28,572 29,983 INCOME ACCOUNT. 
an 1 to June sini elise 395,701 370,101 181,282 174,442 1912-13. 1911-12. 1912-13. 1911-12" 
Wisconsin Gas&Elec_aJune 58,167 56,357 16,082 16,732 $ $ Deduci— $ $ 
Jan 1 to June 30__---- 359,877 324,361 91,906 92,419 Operating income_12,208,137 10,582,434 | Int. on fund. debt. 3,127,360 3,167,635 
a Net earnings here given are after deducting taxes. Other Income— Deduct’ns for lease 
Hire of equi t. of other roads_. 2,239,295 2,239,295 
b Net earnings here given are before deducting taxes. ‘ balance eee” 986,733 72,257 | Joint faells.—rents "167/062 ‘153 927 
oint facils—rents 416,543 316,5 Mise. tax accruals 
Interest Charges and Surplus. Divs. on stocks... 666,123 654,495 |Miscell. deduct’ns 54,309 185,719 
—Int., Rentals, &c.— —Bal. of Net Earns.— | Interest on bonds. 382,314 461,579] Pref. divs. (10%). 10,630 *10,630 
Current Previous Current Previous | Miscellaneous.... 552,041 611,530|Com. divs. (10%) 6,050,170 *6,050,170 
Roads. Year. Year. Year. Year. 
+ $ $ ~ Total deduct’ns.11,810,864 11,946,676 
Baton Rouge Elec. -_-_ June 2,075 1,734 2,913 2,268 Total income._.14,511,892 12,698,896 | Balance, surplus... 2,701,028 752,220 
Jan 1 to June 30___- ~~ 12,118 10,383 16,548 : 
Brockton & Plymouth... June 1,116 1,050 2,006 2,444 *Also ey dividend of 10% on the preferred and common stocks, paid 
Jan 1 to June 30__---- 6,629 6,310 980 3,223 | on Feb. 26 1912. BALANCE SHEET JUNE 30 
Cape Breton Elec_____. June 6,082 5,702 6,650 6,954 r 
Jan 1 to June 30... .-- 36,222 34,016 34,788 29 244 pa se _ onaed 10m. 1913, 
Cleve Painesv & East_.Juae 10,396 9,777 8,861 8,599 k. 1,7 1,700 
Sao to di 30-2 StS odo | 1880078 | Rane Sseue- Sosa oe Se Soatas erm sock: “fon tg) gn 09 
Dallas Elec Corp... June 24,691 24,666 43,410 30,069 | Securs.unpledged 12,360,230 12,252,269| Mortgage bonds 67,639,000 67,639,000 
Jan 1 to June 30__-___- 144,890 139,341 266,965 167 ,351 — snide “aeroee 3,979,594 Sued ~—_ pr ta getty wey 
estate... ‘ ulp. tr. 0 . ’ , , 
etre le ig BOL RTS LASHES ax PRE TRS BOLOTS | Com ee 319182 15,si8008 |Redttniomis °Otee 16-868 
El Paso Elec Co____... June | 2°513 6.464 26'881 20.852 | Securs. in treas. 17,211,000 16,808,000 | Traffic, éc.,bals. 71,027 475,300 
Jan 1 to June 30____._. 17.042 41.045 183 848 129'298 | Marketablesecur 325,000 320,000 | Vouch. & wages 3,715,180 2,637,759 
; , ‘ : Agents & conduc 1,124,512 1,124,454) Matured int ,&c. 396,325 401,314 
Galves-Houston El.-..June 34,755 33,860 60,254 42,732 | ‘Traftic,ac.,bals. 163.023 57.904|Oth. work. liab. 977.4426 541.079 
Jan 1 to June 30..-..- 528 203,599 253,441 160,475 | naterials& supp 3,865,346  2,535.143|Miscell. accts.. 188°'718  193°772 
Hoaolulu R T & Land-_June 7,027 7,095 212,821 214,351 | Miseell. accts.. 1,629,152 2,722,889) Int.,é&e.,acerued 908,956 922,042 
Jan 1 to June 30__-_.- 40,580 40,653 194,044 290,240 | Acer.int.rents,2c 390,717 206,000 | Divs. due July 13 3,030,400 3,030,400 
Houghton Co Trac. ---. June 5,629 5,707 6.067 7,000 | Prepaid ins., &o. 158,100 155,460 | Taxes accrued - - 697, 735 654,555 
an 1 to June 30. _--.-- 33,858 33,111 22,101 21,955 | Other def. debit Def. cred. items 1,318,742 952,697 
qeceyoavate Trac Te cee June 10,513 9 R21 9 827 6 996 items ‘ox weenes aia 782,013 745,112 Profit and loss. 225. ,066, 231 23 444 ‘703 
Jan 1 to June 30_.___- 65,629 57,619 51,526 50,097 
Kingston Consol Ry— | AS 182,719,411 180,367,290| Total _..._.. 182,719,411 180,367,290 
ae 1 yt une 30- ane oe _. : - = ba ng - : ae 2 Aion dotneiing $980, a6a Sor roductien of book, vanes 4 copia sock 
Lake ore in de chit thicken un , . ‘ 0 oxe ros 0., inc., > r pro y avandon an 
MeJan 1 to June 30..-.-.-- 210,286 208 ,874 11,449 19,845 miscellan 1772. 


for eous adjustments.—V. 96, p. 
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THE CHRONICLE [Von. xcvit. 
Seamer — = 
Lehigh Valley Coal Company. dain eee for 1 1912-13. 1911-12. 1910-11. me ge 
, . : of other roads. ___.. 373,500 373,500 373,500 368 ,922 
(Report for Fiscal Year ending June 30 1913.) Rents—joint facilities. - 302;990  284'279  284'176  289'859 

V.-Pres., F. M. Chase, Phila., Aug. 5, wrote in subst.: Rents—miscellan 17,314 16,738 16,510 18,307 

Results.—The total net income, after deducting interest and other charges Interest on 4 fund. debt 1,255:910 1,207, ‘895 ser tk: sgt} 
was Sh Arh ae. an a of $309,033. This is not, howevet, & norm prop. for pemnlon fund ~ 1.497 4.564 10'069 12'696 
increase, owing to on of mining during April and May 1912, | New equipment... _... 125,796 125,000 125,000 125,000 
cer negotiations f for @ new agreement with emqmrey he produc- | Retirent't of equip. bds 23,000 250,000 246,500 190,000 

an from the lands owned and xO ny = Divs. on pref. stk. - (6%) 360,000 360000 300 360,000 
O12} tenants, was 8,800,032 ero as. 350 105 Seas tome of bituminous | Divs. on common sti. (6 %)630 ,000(5%)525 ,000(434)472 ,500(4%) 420,000 
Additions and Betterments phan, Somey cost $312,211. The old breaker at | Balance, surplus_--._... ‘686,701 "506,330 "495.208 "419.677 
Colliery is being replaced by a new fireproof breaker of consid- GENERAL BALANCE SHEET JUNE 30. 
erably greater capacity. The work of moderniz the breaker, &c., at 1913. 1912. 
eee aie ao, OT hee Bee isl ae Packer Reed | Aste 39 
oO on e plant has been 

iery A. new washer inary is D 1 uilding to re-work the culm banks on the west —. — sleamnten a oene--------- ast aoe 43) a42, 485, $76 40,963 335 
en e RE 2 AL a | hae, Seal et BCs, RS ee ee acne omen mene a See ee , 

Contracts—Complying with the decision of the U. 8. Supreme Court in Dag OS pong een eee 1,620, 2,182,598 2,313,090 
the Government mptying wit this and other anthracite m companies, cet ag ey eh treasury ~..-..----- nels FS 1,114,000 c912,000 

company is no longer purchasing coal from other producers under | 400 0+5 and conductors. 29' R68 743 988 42,471 

% contracts or any similar arrangement, and has no interest in any min- Vaionnom~-; 1.072'842 935° 286 
ing operations other than those conducted by it on its own lands or by ten- ee ron to "594°400 451342 Soe aoe 
ants who lease lands from the company. + sc al teats ated 15'102 ‘O07 323028 

eciation Due to Coal Bining. —Acting with the “sve of expert ac- S ae en r or ore “10 912672 63, 
countants, 2, charge is being made to income account, boginning with, the “fhaurstice  &e., Pande. =~ 535.508 407904 884.857 
. ure the depreciation On the pasis OI Coai mined, | ~ees eeee ela ee t eae we ’ ’ , 
this charge being credited to reserve account. + pouch, additions and bet Other deferred debit items... --.-~ 99,846 132,316 63, 
terments as are made to the property are being charg capital accoun 
and thus appear, on the balance - Sy ene ee ee Jan. 1 1909 paceih eae eet 51,811,844 49,496,245 47,344,022 
ve re on t as more y appears ) ies— 

Financial.—The ‘‘deferred real estate payments,” representing short- an mms es wen ene - eee ------ 19.508 000 190.500.9000 10.500 .000 
term notes on for the acquisition of property in revious years, have been Funded debt held by public Gee *Ry. .'° ,U00, £UUU, 
reduced by $ $292,500, and now amount to $800, $109,379 was aid to & Indus.” Sectio ae C (see RY: 26,070,000 25.315.000 24.567.000 
sinking funds. Current assets are $2,408 ae Ik dioaes of carrent a ilities. eda tx t ieleieteietetatetetetetated 1'318°000 1°114°000 007, 

[An ‘ally of the Lehigh Valley RR., which see above.] AS fered taleteeabab tee “aan =" 15 's09 OMe ert 

PROFIT AND LOSS ACCOUNT FOR YEARS ENDING JUNE 30. wae and by hae a as ss hk eb ere 886.350 586.738 

1912-13. 1911-12. 1910-11. 1909-10. Interest, dividends, taxes, &c., accr. ‘ 83. 282.747 338.163 
Total surp. beginning yr. $3. 486,637 $4,864,200 $3,393,443 $2,272,897 eferred DS Wee. cntcdidcucaaa 840,370 544,291 413,613 
Net becoune for year.... 1,471,275 1,162,241 1,512,844 1,136,543 Appropriated surplus_............-. d1,510,296 1,061,500 686 ,500 
— san. Ps ol Pratit Pt MAG Nisccddbeue cade 4. 199, 713 3,621,999 3,120,218 

deducted from fous Re = le akan DE dcdtistltiachankwhe dead 51,811,844 49,496,245 47,344,022 

GI 6a ~ ews swneinee $6,365,829 $6,026,441 $4,906,287 $3,409,440 ment, $10,803,996; Investment since June 30 1907, 678.500, ane i Saye 
Deduct— $0. ment, $6,327,112; less are or Bae 2. ree Fae on a 

D eec's oF eee. 08; on equipment, $1,644,438. and o mop mac ery, $3 

1 ‘09 to b Other investments include in 1913, $179, 8 Ontario Car Kerry Co. 
912.........- 2.566.240 9  accuence 8 caccccee 8 — ee we nnee stock (pledged), par $249,700: various stocks aggregating $182,607 (par 
Appt ns, ns insur. fund. ae seehwiee§ © -eanegeg — <one-ses $345,200), unpl , and various ting $295, at par. 
ustments_ 35,349 10,924 42,087 15,998 C Em alo Rochester & Pittsb ae. oo nsolidated mortgage bonds. 

Int. ny ctfs. of indebt. Appropriaved surplus in 1913 Includes additions to property since 
accru prior to J ana 7 through rg $1,425,919, ae reserves from income or 
eB) | ee BO 8 ee, ae ee surplus for equipment, $84,377.—V. te oy 

_ SSE Page $2,651,590 $2,539,804 $42,087 $15,998 - 

Total sarp. end year. $3°714.339 $3°486'637 $4,864:200 $3,393°443 Chicago, Milwaukee & St. Paul Ry. 


CONDENSED GENERAL BALANCE SHEET JUNE 30. 








1913. 1912. 1913. 1912, 
Assets— $ $ Liabtlities— $ $ 
Property & plant.23,700,498 22,130,799 | Capital stock... 1,965,000 1,965,000 
Securities owned... 200,000 200,000 | Funded debt----- 20, 296, 000 20, 296. ‘000 
Sink. fd. with trus. 2,497,031 2,290,059} Audited vouchers. 796, ,995 1.354 ‘477 
Advances for coal- Wages dueé&unp’d 618,101 588,917 
mining rights... 4,494,778 4,497,101) Due indiv’ls & cos. 42,244 yy # 
Imsurance fund... 110,547 56,143 Royalties on coal 
Se 1,801,270 440,727; mined,due lessors 62,431 43,563 
Mat’ls & supplies. 424,102 318,535 | Int. on funded debt 
Bills receivable_ _ - 4,000 43,004; due &accrued.. 413,900 413,900 
Due from indiv’ls Def. real est. pay’s 800,000 1,241,045 
and companies. 2,256,713 2,557,355| Miscellaneous_... 349,142 266,214 
Insurance & other Depr. & oth. res’ve 6,502, ‘966 2 ,883 ,544 
deferred assets. 72,080 77,140} Profit & loss_.... 3,714,239 3 ‘486, 637 
eS 35,561,019 32,610,863 Total .........35,561,019 32,610,863 
_¥V “95. p. 477. 





Buffalo Rochester & Pittsburgh Railway. 
(Report for Fiscal Year ending June 30 1913.) 


The remarks of President William T. Noonan are given 
at length on subsequent pages. 


The figures of earnings, expenses, balance sheet, &c., have 
been compiled for several years as follows: 


OPERATIONS AND FISCAL RESULTS, 























1912-13. 1911-12. 1910-11. 1909-10. 
Road operated June 30. 576 570 573 567 
Equipment— 
Locomotives. ........- 292 294 311 
Passenger cars... ._ - 12 105 104 102 
Wreight cars.......... 17,284 16,731 15,745 16,342 
Service cars........... 305 273 237 210 
Operations— 
Passengers carried -__-_-- 2,023,620 1,942,226 1,817,038 1,586,838 
Passengers carried 1 mile 54,573, 203 51,101,188 51,751,214 47,802,085 
Rate per pass. per mile. 2.066c 2:071 cts. 060 cts 2.063 cts. 
Tons bitum. coal carried 7,980, 504 7,188,280 6,950,767 6,526,087 
‘Tons of coke carried _ _ 93 ,447 452 627 ,206 578,380 
Total tons (all fr’t) car’d 12,490.608 10, af 149 10,282,251 10,170,483 
Av. dis. haul. 1 ton mile 163. 154.7 154.6 
Freight (tons) 1 mae ~~ Ce eoae 1704307001 1590341454 1572897173 
Rate per ton per mile... 0.461 c¢ 0.480 cts. 0.487 cts. 0.481 cts. 
INCOME ACCOUNT FOR YEAR ENDING JUNE 30. 
1912-13. 1911-12. 1910-11. 1909-10. 
Operating revenues— s 
AE IEE 1,127,612 1,058,260 # 1,065,983 986,370 
ie EOI gaia mane ; i 8,174,729 7,748,179 7,562,259 
Mail, express and misc. 265,746 246 333 237 ,010 
Other operations. __ __- 114,064 43 ,633 73,907 150,478 
Total oper. revenues. 10,947,246 9,542,368 9,134,402 8,936,117 
Operating expenses— 
Maint. of way & struc.. 1,557,963 1,195,263 1,148,664 1,220,190 
Maint. of equipment... 2,161,210 1,807,077 1,767,456 1,857,017 
Traffic expenses_____-_- 141,659 120,108 131,403 120,169 
Transportation expenses 3,580,617 3,137,300 2,933,142 2,551,197 
General expenses... - 224,441 "204.481 165,191 155,332 
Total oper. expenses. 7,665,891 6,464,229 6,145,856 5,903,905 
Net operating revenue. 3,281,355 3,078,139 2.988546  3'032'212 
Net rev. outside oper...  def.7,365 sur.8 def.1,989 def.2,354 
REC 3,273,990 3,078,147 2,986,557 3.029.858 
Taxes accrued___------ 216.000 204,000 212,000 ‘188,095 
Operating income.... 3,057,990 2,874,147 2,774,557 2,841,763 
Rents—hire of equip. a 763 ,047 538,883 570,635 311,211 
Rents—joint facilities. _ 158,198 148,580 142,182 129,269 
Divs. on stocks owned_. 12,485 12,485 2,485 12,48 
Int. on sec. loans&accts-— 68 ,934 66 ,304 102,736 86,205 
Miscellaneous....... 16,054 13,326 479 21 
Total net income.... 4,076,708 3,653,725 3,615,075 3,394,143 





(Preliminary Statement for Fiscal Year ending June 30 1913.) 


Below we give a comparative statement showing the com- 
bined gross and net earnings for three — of the Chicago 
Milwaukee & St. Paul Ry. and the Chicago Milwaukee & 
Puget Sound Ry., which was taken over Jan. 1 1913, to 
which we append the estimated charges and deductions for 
dividends, the latter of which are not shown in the com- 
pany’s statement. 

















1910-11. 1911-12. 1912-13. 

Miles operated.................-- 56 9,592 
amen emnee mma $79,492,361 $79,255 1355 et ,084 055 
Operating expenses. ..........-.-.-.-- 55,343,848 57.255,184 62,883,968 

kn cn dddeeadoondn $24,148,513 $22,000,171 $31,200,087 
Net outside operations. .........-... 209 ‘476 133 ,582 174,748 

ED Sy. a enderomnel 24,357,990 $22,133,753 $31,374,835 
Tax ~ ~~ pala REE ET IE Ca Ta ° 3,191 541 . 3 921 963 3,823,832 

ES FI OE 21,166 ‘— $18,211 Sha aaid .551,003 
Net earnings of Tacoma Eastern, G atin Valley, Bellingh 

Bay and White Sulphur Springs and Yellowstone ark 

(combined gross earnings $1,184,657)...-.--------------- 327 ,299 

Net income of gine EE... . ccitiidtin bodes thbdennwsbnbin $27 .878,302 
Motieaned DS ... cdi eho ceedhdbeebebdoonoegoeanannbed $11,513,647 
Preferred stock a dividends. I: soisi der ieetietin ones diiartginiaataataaianiien tenia ‘ : 
Common stock dividends, 5% SORES: SET RRA 8 WL ES RES ORE SA 5,797 300 

Approximate surplus for fiscal year 1912-13.-.---.---------- $2,452,122 


—V. 97, p. 298, 175. 


St. Louis Southwestern Railway. 


(Statement for Fiscal Year ending June 30 1912.) 


1912-13. 1911-12 1910-11. 1909-10. 
Operating ae 296 ,949 $12, 042,543 $11, 888 ,037 $10. 986,516 








Oper. exp. and taxes... 9,697,132 8,892,471 7,917 8,528,372 
Oo ting income. --- $3, 599,817 $3,150,072 $2,930,120 $2,458,143 
Other won 3. > RS 1,043,322 897 844 526,884 545,121 
Total net income.... $4,643,139 $4,047,915 $3,457,004 $3,003,264 
Fixed chgs., rentals, &c. $2,636,249 $2, 308, 596 $2,119,481 $2,065,098 
Int. on 2d M. bonds. -- 121,700 00 


7 ,700 
Div. on pref. stock. -..(5%)994, 1682 (414)895,214 (4%)795,746 (5 %)994,682 
eonarncss- sur .$890,508 sur.$722 ,405 sur .$420,077 def.$178,217 








Balance 
—V, 96, p 


Norfolk & Western Ry. 


(Preliminary Statement for Fiscal Year ending June 30 1913.) 
EARNINGS, EXPENSES AND CHARGES, 

















1912-13. 1911-12. 1910-11. 
Miles operated June 30----..------- 2,035 2,018 ,004 
Earnings— $ 
Passenger, mail and express.___..-. 5,758,004 5,332,841 5,130,111 
FRR SSE eS Se 37,981,917 34,402,396 30,427,411 
Total earnings... ..--------------. 43,739,921 39,735,237 35,557,522 
Operating Expenses— 
Maintenance of way and structures._.. 5,542,960 4,816,378 4,328,717 
Maintenance of 5 oqeipenens Ye 8,336,631 7 ‘676.4 464 , ,842 
Tres GG. ot ocadsccccescecs 691,558 639 ,936 586,716 
Conducting ioamenartation a a 13,192,922 11,771,800 10,672,624 
rp eee SS 801,742 764 ‘B52 731,381 
ll Ce. pe ncncesecceecces 28,565,813 25,669,430 22,958,280 
a bees enee coceececos 15,174,108 14,065,807 12,599,242 
i le manent: 1,495,970 1,147,931 1,254,003 
nd a deem wae 16,670,078 15,213,73 13 ,853 ,246 
Fixed Si iintsadaveasenenccoscuts 4.019.436 4,215,920 4,792,867 
Tt i'w eh hesadbaanegecouch 1,452,000 1,410,0 1.320.000 
Dividends on pref. stock (4%)-_-.-_--- 919,668 919,668 919,668 
Dividends on common stock-__(6)abt. 5,600 ,000(5 4) 4,668 ,438(5)3,499.137 








Total deductions._.......-....... 
Balance, sur. (approx. in 1913) 
—vV. 96, p 7 3. 


11,991,104 11,214,026 10,531,673 
4,699,974 3,999,712 3,321,572 





AuG. 9 1913.) 
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Missouri Kansas & Texas Ry. 
(Preliminary Report for Fiscal Year ending June 30 1913.) 
1912-13. 1911-12. 1910-11. 1909-10. 
Average miles___.....- 3,67 


- $3,072 
Operating revenue. ---- $32,346,258 $28,186,719 $29,065,293 $26,559.346 
Operating expenses.... 22,808,412 21,205,849 20, 216 19,186,049 











Net oper. revenue... $9,537,846 $6,980,870 $8,458,778 $7,373,297 
Outside oper., debit--_-- 55,62 25 35,326 6,604 11,771 
— net revenue. -.- st 482,221 $6,945,544 $8,452,174 $7,361,526 
, SE EE a 1,287 ,903 1,060,181 1,005,649 1,012,918 
Operating income.... $8,194,317 $5,885,363 $7,446,525 $6,348,608 
Other income........- 666.611 356 396 431,693 309 642 





Gross income... ._...- $8,860,928 $6,241,759 
Interest and rentals.... 6,543,943 6,224,590 
Pref. dividends, 4%-...- 520,000 520 


Balance. =. or def_sur$1,796,985 def$502,832sr.$1,253,706 sur$521,463 
Chicago & Western Indiana RR. 


(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. H. G. Hetzler, Chicago, June 3, wrote in substance: 


$7,878,218 
6,104,512 
520,000 


’ ~_ , 


$6 ,658 ,250 
5,616,787 
520,000 





Funded Debt. — The amount outstanding’ creased $10 
811,166, viz.: General M. 6s, decreased by sink 7. fund $453. 000 (to $6.- - 
616 6.667); Consol. M. 4% bonds, increased $1,5 


pra 3 340, 624 000) ; 

three-year 5% mtge. notes, issued ‘under “First & Ret. n . 96, p. 201), 
10 op, ones real est. mtges. decreased $355,834, to $157, PTB. ‘Of the auth. 
,000) there were held ‘in reserve Dec. 31 to retire 

666, and there wore $4,066,333 available for further 
sites and RB Shemeete, nam 7,000 in in treasur y (of the $40,624,- 


bed as outstanding) and $2:75 759, 1333 
f the proceeds 0 3-year % ov ey notes sold Oct. 2 
1912 Vv. V196, mys Os 517 has ay 4b ed as follows: Purchase 
of C O Uhion ransfer Ry., $4,400,000; ory estate for yard east of 
visto -ollew wey Pullman Junc. to South Deering, $623 422; additions and 
betterments of the Belt Ry. ty 2,095. 

First and Refunding Morigage. n Sept. 28 1912 this company recorded 
its new trust deed to Bankers’ Trust Co. of N. de as trustee, to secure 

200,000,000 of 50-year ‘‘First and Refunding N M "0 gold bonds, interest 
rate to be fixed at > of issue, not to exceed o per annum. Interest 
pevese M.& 8. Principal due Sept. 1 1962. Par $1,000 c*&r, and, if 

he directors so vote, full registered bonds, multiples of $1, 000; also 
foreign bonds at the election of the company, With prin. and int. payable 
respectively in London and Paris, (a) £20, £100 or £200; (6) 500 francs, 
2.500 francs or 5,000 francs 


Purposes for Which the First and Rene pes Bonds May Be Used. 
Refund a like amount of 3-year notes A issued under the mtge.)_.$10,000,000 
Refund Consolidated Mtge. bonds of 1902__............----- 50,000,000 
Reserved for yy and. i rovements to present 
bonds, less so much o 


t upon the property, shall be issued in connection with ad- 
d tions and improvements to the Belt Railway. _._....._-- 140,000,000 


Lease and Purchase of roperty Union NG va al Ry. Pro wperts | at Clearing Til. 
—On Aug. 9 1912 ~~ of the Chicago Union Transfer Ry. 

taken over by the C estern Indiana under lease, and on et 2 
a deed of purchase dated £ Bent. 30 was filed of The C 

fer Co. conveyed the _ perty to the Bankers Trust Co., as trustee, 
make the First and Refunding Mtge. a first lien thereon, and on the same 
date the eo pre pay subject to such first a. — conveyed to theChicago 
& Wes diana RR. Co., which o the same until Nov. 1 1912, 





when Soy propert was leased to the Beit hes Ry. Co. of — 0. The cost 
of So Sader ae .400,000, fos been d from the of the $10,- 
3-year notes. (V. 94, 910; V. 95, "419; \ V. 96 p. 201.) 


to Belt Railway Co. o Chicago ——On Nov. 1 1912 a new lease 
was Se aaieee Fate with the oy! Ry. Co. of Chicago, leasing to that compan 
our Belt Division, goes gy rom Cragin to South Chicago, ether wit 
the railroad, clearing C., xg the Chicago Union Transfer o., includ- 
ing a tract of land — 1,200 ft. in width and 2 miles long between Pull- 
man Junction and South Deering, 7 n which there is to be constructed 
a classification and Clear’ yard for the'use of the Belt Co. (V.95.p. 1471). 
The rights of the Belt Railway Co. over Western Indiana property are 
now derived entirel Sens this lease, provision made therein, in ac- 
opedance with the First and Refun g Mtge., for the termination of 
rights under prior existing leases with the Chicago & Western 
fete RR. Co. he new lease spose Sept. 1 1962, co-incident with the 
maturity of the First and Ref. gold bonds. The Belt Company has 
the option, at the expiration of tee term—provided that the three mort- 
gages of the Western ndiana, to-wit: the Gen. M., Cons. M. and the First 
and Ref. M., shall at that date have been discharg ed—to uire upon one 
year’s notice the Belt Railway, with all additions, Ty MB eee and improve- 
ments, for a certain fixed sum plus the ) Seca sums of all Obligations of 
the Western Indiana then outstanding the proceeds of which shall have been 
used for the ape of the property and franchises of the Chicago 
Union Transfer Co., and for other additions, improvements and extensions 
made after May 11 1911 to the Belt Bot at its request or approval, and for 
the exclusive use of the Belt Co., sub-lessees or ass 
The rental to be paid by the Belt Company is $828, 000 per annum, to 
which is to be added the annual interest on the Consol. Mtge. bonds issued 
subsequent to May 11 1911, the proceeds of which have been used for 





improvements and additions to the Belt Ry.; and the annual interest on all 
ob tions = the Western Indiana Co., the proceeds whereof shall have 
been used during the lease for improvements, additions, etc., to Belt Ry. 


The obl obligations of prior leases to pay certain charges under our General 
and Consolidated mortgages are taken care of in the new lease by provisions 
that so long as the bonds issued under said mortgages shall be outstand 
the monthly rentals fg whe y - for in the prior leases shall be paid direct tly 
to the trustees of said bond issues. All rentals, after deducting the renta 
reserved to the trustees of the General and Consol. mortgages, are to be 
paid to the trustee under the First and Refunding Mortgage. 
CHICAGO & WESTERN INDIANA RR. (REVENUE an 
Revenue— 


Rentals lease of road 
Other rentals 


1912. 1911. 910. 
$ubnecnwocessa $2. 350,447 $2,249,030 $2, 193. 799 
176,5 186 ,357 173,236 








Suburban passenger earnings-_ ~~. ~~~ - 132.965 122,534 113,453 
Miscellaneous earnings. ___._..._.. ,013 16,815 11,138 
Discount, interest “i exchange. . .- 7,130 19.520 36,525 
eh ta sul ies can ge ere sala $2,686,111 $2,594,256 $2,528,152 
Expenses— 
nt eeiee $2,037,856 $1,946,439 $1, 1 $f * 
GREENE EEL SARA Pa SIM I a 97 ,837 145,491 134,209 
Re expenses (sub. pass. service) _— 153,716 148,110 139, 769 
ili a el i, SR eas OR 60,955 .760 663 
Dividends (6%) rad See ee a Hea , ,000 300,000 
ta iirceeh atest wren ahah: da ines Minit tial $2, 750,364 $2,577,800 $2,494,064 
ONS BOP VON. ok idiscctieciasicde ef .$64,253 sur.$16,456 sur.$34,088 


BALANCE SHERT DEC. 31. 








1912. 1911. 1912, 1911. 

Assets— $ $ Liabdtlities— $ $ 

a 54,294,766 48,739,634/| Stock __.___._.____ ,000,000 5,000,000 
Equipment ... -_- 1,674,684 1,679,999| Bonds__._.__._.___. 47. 240, 667 46,073,667 
Acc’ts receivable. 1 ‘509, 092 1,353,321 | 3-year M. notes__10, 000. Rapes cart 
Cash, including for Loans & bills pay. 1,000,000 —--__-_--- 

coupons... .___. 1,294,171 1,362,853) Real estate mtges_ 157,750 513,584 
Cash with mor Vouchers and cur- 

gage trustee *.. 4,776,223 -.._.... rent accounts.. 780,060 822 ,267 
Material __..___- 525,290 428,681 | Int. due & accr’'d. 990,730 818,638 
rn uy pense 15,730 15,730 ae credit items 54,958 57,164 

onsol. . bon ND iS ae 

in treasury ____. 1,307,000 140,000 " ———. oe 
Def’d debit items. 237,557 39,703 

(Cee Re 65,634,513 53,759,921 ON ike 65,634,513 53,759,921 





* Cash in hands of trustee for expenditures Sie 
V. 96, p. 1364. xp named in Ist and Ref. M. | 


| 





Brooklyn Rapid Transit Co. 
(Report for Fiscal Year ending June 30 1913.) 


The remarks of President Williams will be found at length 


on subsequent pages. Below we give the usual comparative 
tables for several years. 


RESULTS FOR te tn ENDING JUNE 30. 


1912-13. 1911-12. 1910-11. 1909-10. 
Passengers carried. ..-.. 626 Cth 156 898,555,794 571,881,446 569,438,773 
Revenue mileage.---.--. 82,217.451 81,604,127 79,619,831 77'984:651 
Earns 3g. 5 cts. 27 .6 cts. 26. 




















. per revenue mile. 8 cts. 26.3 cts. 
jramacervell 23,885,260 22,919,021 21.716.486 20.736.876 
ans Bs ddaccoe , , ; ‘ ; ‘ : A 
<iodbaanons natieevace 287 ,028 277 529 270,057 232 639 

TOE cncccoeocnesce 24,152,288 23,226,550 21,986,543 20,979,515 
ating expenses— 
Maint. of way & struc... 1,678,124 1,636.713 1,423,108 1 en ook 
Maint, of equipment... 2,202,208 2,155,134 2,125,580 ie 0,814 
Operation o power plant 1,421,123 1,404,160 1,339,552 1,498,712 
T en ’s Wages..... 4, ) 96 3,863,700 3,714,683 3,451,414 
Operation of cars—misc. 1,572,661 1,586,974 1,584,180 1,543,049 
amages paid_....-.--- 605,092 681,441 750 854 656 502 
Damages, legal expenses 217,211 231,975 232,616 198,906 
Gen w — ‘ 65,19 60,11 130 
General expenses. ----- 746,871 . 707 ,369 689,522 
Freight & mail expenses 264 324 252,762 227 ,004 174,289 
Am. Ry. Traf. Co. exp- 1,112 711 1,306 3,192 
OE winitn o ciaktevtntnwat 12,833,456 12,612,059 12,166,367 11,737,111 
Net revenue.-.....-.-.-- 11,318,832 10,614,491 9,820,176 9, 404 
Other income.....-..-- "339,947 317 991 297 524 278,814 
Total income......-.. 11,658,779 10,932,482 10,117,700 9,521,218 
Deductions— 
aera 1,750,083 1,775,041 1,465,535 1,454,213 
Interest and rentals (net) 5,411,768 5,446,219 5,503,686 5,455,410 
ED ee, ee 2) ane : js 
PEE op citianegnsnanc 2,440,770 2,239,851 2,242,690 ; : 
Rate of dividend - --- (5% %) (5%) (5%) (44%) 
Total deductions.... 9,602,622 9,461,111 9,300,446 8,924,469 
Balance, surplus....... 2,056 ,157 1,471,371 $17 ,254 596,749 
BALANCE SHEET JUNE 30. 
1913. 1912. 1913. 1912. 
Assets— $ $ Ltabilities— $ $ 
Road & equip.@127,472,6524126,280,147| B. R. T. stock. 49,013,218 44,837,218 
Bonds Brooklyn Stock of constit. 
City RR.... 0600,000 b600,000; cos.not owned 824,009 816,609 
Adv. to 1 Funded debt. ..120,434,540 84,362,540 
companies... 11,440,521 11,303,225) Real est. mtges. 448,500 154,500 
Deposit to guar. Bills payable... ¢2,750,000 c4,150,000 
Brooklyn City Ace’ts payable. d3,302,990 42,073,580 
EES Se 4,153,945 3,904,920| Taxes accrued... 1,636,882 1,693, 
Mat’ls & suppl’s 1,079,872 860,764 | Bond int. accr’d "615,383 615,696 
Acc’ts receiv’ le. 881,151 1,164,919 | Int.&rents accr- 32,879 42,31 
Cap. exp. acc’t Insurance res’ve 472,119 361,900 
subway & rap. Accr’d amort.of 
wen. Hees... 4.207870  «...----- cap. & sink’g 
Investments _-.. 165,166 171,166; fund accr’d_ 884,719 654,145 
AR 2,118,305 1,742,686) Special reserve. 957,967 1,000,000 
Cash constr. & DEE cidiansa 7, 904, 607 ¢5,863,813 
equip. subway 
&c., lines.... 35,483,220 -........ 
Insurance res’ve 420,691 310,472 
eer G6 ete Bane | BD. wanences 
Prepaid acc’ts.- 194,911 287 ,823 
EE cieh ce om 189,277,813 146,626,122; Total ....--- 189,277,813 146,626,122 








a Includes construction diture constituent companies, not yet 
funded, $927 ,669 in 1913, ag t $441,977 in 1912. 
b These are deposited with trustee of B. R. T. Co. secunding 4 4% bonds. 
c These are secured by deposit of B. R. T. Co. Refunding bonds 
. Includes vere payable July 1. 
After adding profit from real sanete disposed of and other miscell. items, 
20. Arve , one A aed $1,000,000 for special reserve and $54,990 for ad- 
ustments, &c. 


In addition to the above securities, there is held in the treasury or edges 
as collateral $57,111,500 bonds of the B. R. T. and nent cos., ings - 
Ae yt phates a os cones © Nassau Elec. RR., $3,1 2,000 B. R.T 

ose 5s in treasury, B . 4s as collateral, $12, Si 300, and $15.- 
000 wit City of N. ve 6.000 600'N Y. Mun. Ry . Corp. 5s and $72,500 
miscellan also $64, 5.’ h. Y. sccck te teneers end 1. 
bonds de menial with trustees of mortgages, including $700,000 ist ref. 4s, 
$1,161 tat 000 Nassau Elec. cons. 5s and $2, m eous.—V. 97, D- 


Montreal Tramways Co. 
(Report for Fiscal Year ending June 30 1913.) 


President E. A. Robert says in substance: 


Results.—The f es of the last statement (1911-12) covered a period of 
nine months only, but your directors are pleased to state that the increase in 
gross earnings and the ratio of oper. expenses to earnings are satisfactory. 

Contingent Account.—We have app Hg from surplus $200,000 for 
contingent account in addition to $300,000 appropriated from 
making a credit to this account during the year of $500,000 and a total 
credit to this account of $627 648, against which has been charged $442,892, 
leaving a balance of $184 756. 

Capital Charges, &c.—There has been expended on capital acct. $976,008. 

The property has been maintained and there has also been expended on 

extraordinary renewals of track and rolling stock $442,892 

get "Eee .—During the Fy the company has issued $2. 890,000 of its 

30-year Ist & ref. gold bonds at a satisfactory figure + making. 

$13 ,335,000 outstanding, as also shown in balance sheet of June 3 1913}. 
Hoke the sale of these bonds there romans at our credit $1,637,955, av 
able for extensions and improvements [V. 96, p. 790; V. 95, p. 16 

Acting on authority of the shareholders, we have issued also 4 a shares 
com. stock which have been allotted to shareholders at par [V. 96 1022. 

The bonds, debentures and com. stock have been listed on the ‘one 
Stock Exchange and application has also been made to have the bonds 
listed on the London and New York stock exchanges. 

Dividends —During the year an interim dividend of 5% was paid and a@ 
dividend _ 2% 7 was declared for the quarter ended June 30 last, it 
on Aug next 

Franchises, &c.—The following exclusive franchises have been 
the company: Parish of St. Laurent, 25 years; Town of Mount oval, 2 oS 
years; Town of Pointe aux Trembles, 40 years; Town of Montrea 
40 years. Your directors have also during the year come to an under- 
standing with the City of Montreal, which it is hoped will tend to relieve 
the congestion due to the great growth of the city. 

Wages.—These have been increased during the year. 


RESULTS FOR FISCAL PERIODS ENDING JUNE 30. 











Year 9 Mos. Year 9 Mos. 
1912-13. 1911-12. 1912-13. 1911-12. 
Gross earnings ...$6,754,227 $4,355,403 | Taxes. __......_ $73,000 $50,850: 
Operating expenses 4,032,664 2,618,943| Dividends, 74%4%- 156,382 -—..... 
Propor’n discount 
Net earnings ...$2,721,563 $1,736,460} bonds sold____ — & BR ger eee 
Deduct— Contingent acct.. 200,000 150,000 
City percentage... $489,080 $279,030) Capital reserve. .-- _ Fae 
Int.onbds.é&loans 721,151 449,514 
Int. ondeb.stock. 800,000 600,000; Balance, surplus $194,565 $207,066 
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BALANCE SHEET JUNE 30. 


1913. 1912. 1913. 1912. 

Assets— TAabdtlities— $ 3 
Road & equipm’t.32,913 4 $2,143,281| Common stock..."2,181,210 2,000,700 
New construction. 97 6,008 "741 ,427 | Debenture stock... ‘000, 000 16,000,000 
Accts. recei le_. 312. 814 107,074 | Bonds & mtges__.17, 267,150 14,871,863 
I 484, 734 410,116 Accounts & wages. "366,632 332,896 
Bond discount... 81.690 eas elle Accrued interest. _ 36,760 241,125 
Cash in bank, &c. 586,405 58,163 | Accr.taxonearns. 371,070 292,992 
do dep. in Har. Unred’m’d tickets. 139,741 119,348 
Tr. & Sav. Bk 1,637,955 -...... Ss account. 179,153 308,894 
do l Dividend Aug. 1.. ae § «. tenes 
secur’sred.fd. 622,328 1,147,000| Capital reserve... 600, 576,330 
Investments... .. 395,000 495,000 | Contingent acc 184,756 127,648 
Miscellaneous . . .. 25,942 23,199 
PEE Kine ones 401,631 207 ,066 











Li in pine ae 38,010,742 35,102,061| Total... .__...38,010,742 35, 102, 061 
Inchuied in “bonds and mortgages” in 1913 are $13,335 Ist & ref. M. 5s. 
—V. 96. p. 1840. 
Virginia-Carolina Chemical Co. 
(Report for Year ending May 31 1913.) 


The report for the late year shows the consolidated state- 
ment of earnings and surplus account, including the Southern 
Cotton Oil and other sub. cos. except Einigkeit (Potash) Co. 


OPERATIONS FOR YEARS ENDING MAY 31. 











1912-13. 1911-12. 1910-11. 1909-10. 

Total net profits___._.-. $4,934,221 5,589,768 »773,976 $6. 613,922 
Repairs & maintenance. $1, ‘424,308 1,282,356 $1, 285, 147 $1,277,253 
Res’ ve for doubtful debts 

and cash d unt on 

unsettled accounts. -- 518,811 a ce ee ae 
Bal.,net prof.(see above) $2,991,102 $3,577,452 $3,488,829 $5,336,669 

Less Interest, Divs., &c.— 
Interest on bonds_____- $697 ,500 $590,000 $577 ,500 $592,500 
Interest and discoun 546,506 510,898 601,559 387 ,548 
Preferred stock diy ( 8%) 1,600,000 ; ,000 1,440,000 1,440,000 
Common stock div....  ------ (3)839,532 (3)839,532 (5)1,399,220 

Total deductions._... $2,844,006 $3,500,420 $3,458,591 $3,819,268 

Balance, surplus. _-.-.- $147,096 $77 ,022 $30,238 $1,517,401 


CONSOLIDATED BALANCE SHEET 

Assets— 1913. 1912. 
Real estate, plants, &c__ $43,802,772 $43,037 ,884 
6,939,676 6,085,210 


ye “we 
19 1910. 
$42, 379, 819 $41,577,756 





Other investments a 5,052 670 4,840,863 
a 3,876,204 4,565,054 4,258,362 3 047,171 
Mfd.prod.,mat.&supplies 8,315,429 9'991:310 7,590,040 8, 649 
Accts. & bills receivabler17 695,404 214,531,384 214,602,820 213,722,377 
Int. ins. c.,paid in adv. 684,402 626 ,958 594,535 433 447 
Miscel. investments___- 63,300 39,907 13,939 15,887 
Insur. fund investment. *30,000 *30,000 *30,000 *30 000 
i es $81,407,188 $78,837,707 $74,522,185 $72,059,150 
Liabilities— 


Capital stock, preferred_$20,000,000 $20,000,000 $18,000,000 $18,000,000 





Capital stock, common. 27,984 ‘400 27 984,400 27,984,400 27,984,400 
Ist'M. 15- 5% bonds. 13, 000 ‘ 000 11,400, ll, ,000 
Bills payable____..._-- 022,751 5,519,978 6,178,478 2,953,800 
Accounts payable. -- - -- 1,053,033 1,108.046 1,151,444 1,109,204 
Drafts against consign’'ts 7,8 347 ,610 142,899 127,572 
TN fe ee oe 205,177 325,7 314,563 304 ,323 
I ad nk emesis y8,333,941 9,451,915 9,350,401 9,879,851 
Total 


betas nnwncces $81,407,188 $78,837,707 $74,522,185 $72,059,150 


* yy deny me me in first mortgage 5% 15- angel bonds at par. 

After deducting bills discounted in the ordinary course of business, 

$4. 125, 047 in 1913 (against $4,017,779 in 1912, $6,075,809 in 1911, $4,689.,- 

18 in 1 10), and reserves for doubtful debts and rebate of interest (also 

cash Rist allowable on Pgconate receivable), $1,138,726, against $1,- 
“a re $818,358 and $574,366 

After deducting excess ae reserve Of cash discounts allowed during 

ths year in respect of previous year’s business, $368,308, and difference be- 

tween book and sales value of capital assets of ‘the Southern Cotton Oil Co. 

sold or dismantled during the year, $57,230.—V. 96, p. 1845 





Lackawanna Coal & Lumber Co. (of W. Va.), Scranton. 


(Balance Sheet June 1 1913.) 
Coal in pone cdinnemsti $25,816,970 


ER ACN SE $9 335,850 
Lumber stumpage-_---_-_-_ ,000 | Notes payable and liens 
Paint Creek ol Go. stk. 2,250, ‘000 not yet due__________ 657 ,367 
M andise, lumber in Accounts payable.____- »787 
eS Ge 140,023 | Accrued interest... _- 127 ,444 
Saw-mill, railroad, &c_ 293 ,884 | Capital stock..._.____. $12,000,000 
Cash and securities. ____ 9 ee 7,370,803 
Accts. and notes receiv _ 





270, 
Total each side, $29,569,253. 
000 above, in 
V. 95, p. 52. 


412 
Paint Creek Collieries Co. stock, $2,250,- 
cludes common, $1,000,000; pref., $1,250,000. See also 


Paint Creek Collieries Co. 
(Balance Sheet June 1 1913.) 


Plants, mines and eaulp..-87 ott 538 |Common stock out_____- $5,000,000 
Bonds, Cresent C. & L. Co 000 | Preferred stock out______ 1,250,000 
Investments. ._......._- 1, Bonds (V. 94, p. 54)____- 2,913,000 
Mdse. and supplies ----_-- 2,046 | Accouats payable_______ 79 937 
Accounts, rene vable, &c. 73,459 | Notes payable___.______ 15,771 
Bond reserve........... 4,316| Bond int. accrued______- 61,712 
Profit and lon deficit-.-- 470,061| (Total $9,320 420) 





Capitai stock authorized: Common, $5,000,000 
Lackawanna Coal 


V. 96, p. 1559. 


Mountain States Telephone & Telegraph Co., Denver. 
(Report of System for Fiscal Year ending Dec. 31 1912.) 


Pres. E. B. Field, Denver, Feb. 11, wrote in substance: 


System.—On Dec. 31 we had 370 onchange. furnishing service to 184,668 
exchange stations, including 1,293 toll stations, while in addition there were 
18,390 stations connected with our system on ‘the lines of connecting com- 
panies. making a total of 203,058 subscribers’ stations in service on Dec. 31 
912, an increase of 30,255 during the year, or a total increase of 40,123 
stations, or almost 25%, since the . .' ot July 311911. The total miles 
of exchange and toll lines as of Dec. were 506,619, an increase of 
105,832 miles for the year. Total bh.’ €. 4) ym nd. and toll wire under- 
ground a eon 31 1912 was 180,929. Total miles of toll lines on the same 
te was 
Capital ey —On Dec. 31 1912 there was outstanding $26,994,200 in 
stock, representing an increase of $6,629,900, of which $4,298,700 was issued 
in December 1912, with dividend accruing from Jan. 1 1913. 
Additions. —Our real estate holdings show an increase during 1912 nearly 
$500,000; our telephone ems. practically $4,250,000; our supplies, furni- 
ture and tools, more than $350,000, and our stocks and bonds in connecting 
companies, from which we derive business, almost $1,000,000. 


COMBINED STATISTICS (Tri-State T. & T. Co. incl. only in 1910& 1911). 
Number of Number of Exchan 


; pref., $5,000,000. See 
& Land Co. above and V. 95, p. 52; also see V- 95, p. 54; 


ée Toll Wire, Tot.Miles 

Exchanges. Subscribers. Wire, Miles. Miles. Wire. 
Dec. 31 1912...... 370 184,668 435,103 71,516 506 619 
Dec. 31 1913...... 324 161,000 336,690 64,097 400,787 
Dec. 31 1910...... 290 141,114 273 ,922 59,220 333,142 
Dec. 31 1905...... 236 77 962 110,861 4,467 145,329 
Dec. 31 1900____-- 02 15,838 21.925 14,231 36,156 








REVENUE AND EXPENSES FOR YEARS ENDING DEC. 31. 

















Reven 1912. 1911. Deducit— 1912. 1911. 
Exchange ce ,327,376 | Opera’n, taxes, &c_ we 292,042 $3,074,385 
Toll service_____ $6,844,576; 1 ‘460, 127 Maintenance bi eiaten 9,163 "928 ‘473 
he and int... 77,713 Dividends (7%)-. i ‘587, ‘334 1 ,022,598 

eous ... ’ 
Total deduc’ns.$5,918,539 $5,025,456 

ND a diathawibere $6,844,576 $5,870,152 | Balance, surplus__ $926. ‘037 $844,695 

BALANCE SHEET JAN. 1. 
1913. 1912. 1913. ° 

me . ; | x 3 1912 
Real estate... 2,255,163 1,764,499) Stock _.......__. 26,994,200 20,364,300 
Exchanges ..... ,854,968 | Stock subscrip’ns. ___._. 1, . 
Toll lines_...._. 26,422,936; 5,814,106| Reserve fordep’n. __.__. 3,147,879 
Constr’n in proc. ,007 ,900 | Accrued Liabilities _ 50,349 "208. 018 
Supplies, tools, &c. 1,054,806 729,886 | Div. Jan.151912. __.... 356,375 
Stocks and bonds. 1,796,935 842,045 | Bills payable_____ 495,000 ,600 
Bills & accts. rec’le "767,579 796 ,034 | Accounts payable- 553,397 1,182, "713 
ia aichen thesis ies 567,471 1,337,405| Emp’yees’ ben. fd. RRS HET, 

Repl. reserves.... 3,477,253  ...... 
Profitandloss._.... 519 "600 761,875 

I a 32,864,889 27,646,843; Total ......... 32,864,889 27,646,843 

—V. 96, p. 557. 





United States Gypsum Co., Chicago. 


(Report for Fiscal Year 
Pres. S. L. Avery, Chicago, 


ending Dec. 31 1912.) 
April 4, wrote in substance: 


Resulis.—The total tonnage, while the largest in our history, has been sold 


on a declining market thro 

satisfactory competitive con 

serves for dep tion and —_ 
stock. his is 


an 
reduction in 


out the year. 


expenses, 
ditures for the most ane pom pets ms meng 
ures.—In May 1912 the company — and sold $1,500,000 6% 


_ debenture notes, for the 
viding for the retirement of ‘all outsta 
and to supply 


Plasterco., Va 


a. lacing a v 
and gypsum de] 


t at Sou 


when improvements are completed, will be able to 
t of gypsum of f 
mill, and can be delivered therein at a 
minimum At Oakfield, NX. Y., we are completi 
— das tant best. plaster mill in the world, capacity 1, 


terial at a low cost. A large d 
diately — ers adjacent to the 


oe, © _ Ay 


Notwithstanding these un- 
earnings, after deducting re- 
are $430, 414, or 9% % on pref. 


‘ or 19% %, entire accomplished by 
045, or 19 oO ce of y p 


the wisdom of liberal 


bank loa 


tanding 5% , bonds (due ~~ 5 1 | 1922), 


for needed new pomen om Br tH 
Additions .—The additions include: A new and 1 modern 


Pil ons mine at 
perty the purchase of a mill 
The slater mill is well built and, 


roduce excellent ma- 
e quality lies imme- 


the | band 
to 1.500 tons 












































aily. Adjacent to it has been erected a modern plaster board plant. 
INCOME ACCOUNT AS SHOWN BY SUCCESSIVE REPORTS. 
912. 1911. 1910. 1909. 
Net profits........... $675,011 566 ,835 $651,118 $437,783 
Reena Se OG, WED Sadia.  waxcee $50,000 $50,000 
Repairs, replace., &c... $167,285 $174,914 148,414 150,870 
Bond interest, weap 77,312 32,552 29,028 21,585 
et ooraings ith apnea $430,414 $359,369 $423,675 $215,328 
Preferred dividends. ~~~. 226,914 224,511 219,734 225,784 
Balance for year... sur .$203 ,500sur.$134,858 sur.$203,941 def.$10,456 
Prev. sur. after adjust’s_ 986 268 867 ,244 361,760 391,753 
Total surplus... . $1,189,768 $1,002,102 $565,701 $381,297 
BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1911. 
Assets— $ 3 Liabtlities— $ 3 
SR REE 3,128,250 2,601,835) Pref. stk.,7% cum 4,417,800 4,302,900 
Gypsum & gypsite Common stock... 2,249,600 2,249,600 
(estima ---. §,088,370 5, => ee A ,500 1,500 
Stock in other cos. 27,000 7,000 5-yr. 6% gold note 1,500, | sank 
Secured loan-.--.- 44,967 rH ‘983 Bills payable. -_--_. 133, 574,500 
Notes with trustee Accounts payable. 224, 944 188,103 
toretirebonds.. 303,000 # -...... Accr. int.,taxes,&c 31 ‘717 iiuhoe 
Expenses c i Reserved for sink. 
to future income 94,578 66,666} fund, repairs, re- 
Inventories... .-.. 558,619 527,434 placements, &ce. 517,935 457 ,629 
Due on notes... .. asee 6 éaneee Undivided profits - 1,189,769 1,002,102 
Notes & accts. rec 790 ,243 745 ,688 
Ginicclte' a6 amibwee 85,987 84,359 
a ah tel cl Lod 10,550,765 9,186,335| Total.........10,550,765 9,186,335 
_V. 06, p. 950. 
Cuyahoga Telephone Co. 

(Report for Fiscal Year ending Dec. 31 1912.) 
Earnings— 1912. 1911. Expenses (concl.)— 1912. 1911. 
Rentals—telephone ._.$766,759 $760,006 | General exp., &c..--- $105,204 $116,056 

Toll serv—iong dist.. 12,462 11,876) Reserves.__.....--.-.- 10,000 
Toll serv—suburban_. 6,685 6, ‘643 Depreciation ......-.- 149,712 152,111 
Toll serv—pay sta’ns. 65,062 59,191 
Rentals—elec. bidg.. 75,850 75,120' Total..........-.-.-. $657,199 $640,187 
Miscellaneous ....-.-- 3,941 4,242; Total net income._.. 273,560 276,891 
income. ...-.. $930,759 $917,078 | Int. on mtge. bonds_.$135,400 $135,400 
bresesediecaae Int. on coll. tr. notes. 16,589 23,760 
Exrpenses— Disc. on coll, tr. notes 2,772 3,960 
OE 6 5 cscitnvbidd $136,267 $122,163 | Pref. div. (6%)------ 86,241 86,241 
—— cil ah 144,821 142,687 
IPT IO 62,455 657 "468 | Total._...........$241,002 $249,361 
wieewrie building----- 48,740 46,200; Surplus...........--. $32,558 $27,530 
BALANCE SHEET DEC. 31. 
1912. 1911. 1912, 1911. 
Assets— $ bs TAabtlittes— 7 + 
Property and plant.6,021,786 6,039,483 |Common stock ----- 1,500,000 1,500,000 
Engineer’s estimates Preferred stock. -_- 1,437,350 1,437,350 
—uncompleted - - - 5,597 1,352! Bonds (outstand’g)_2,708,000 2,708,000 
Current assets....-- 154,471 164,794/| Coll. trust notes__.. 237,100 356,400 
Deferred assets. ---- 10,459  11,878| Current liabilities... 116,100 103,001 
Miscellaneous. —_._- 112,295 67 ,332 
Nis a en 81,467 45,424 
Nee PAE AS, 6,192,313 6,217,507; Total .........--. 6,192,313 6,217,507 


Vv. 96, p. 865. 


The Alliance Realty Co. 
(Balance Sheet of June 30 1913.) 


1913. 1912. 
ets— 

N. Y. City real est..*277,322 415,939 

Bonds and mortgages 467,750 391,750 

Stocks and bonds-..2,158,277 2,246,387 


Ass 


Bills receivable- -.-.- 129,800 70,800 
Sundry account-.--- ‘667 Be Pa se 
Cath... ....<«------ 267,358 105,867 
Acerd. int. &divds.. 29,625 38,354 

Furniture and fixtures 1 1 








ab epi Bia toen os 3,332,800 3,269,098 
* Less mortgages thereon, $247,240. 


1913. 1912, 
Liabilities— $ bs 
Capital stock paid in.2,000,000 2,000,000 


Accrued int. payable. 650 10,057 
Suspense account... 50,000 50,000 
Reserve for dividends 80,000 160,000 


Accd. franchise tax. --.___- 8,000 
Sur. & undiv. profits.1,202,150 1,041 ‘041 





gebneedeeun 3,332,800 3,269,098 


Divtdends Paid, 


1902. '03. °04. "05. 1906. 
6% 6% 6% 6% 7%% 


oo gd 


Ext 
—VvV. "95, p. 819. 


= me _ 


1907, 1908. 1909. 1910. 1911, 1912, 
8% 8% 8% ae 8% 8% 
0 
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American Iron & Steel Mfg. Co., Lebanon, Pa. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. James Lord, Lebanon, Pa., Feb. 12 1913, wrote: 


Dividends at the rate of 7% annually, and er me pomp J to B nye get were 
paid d the year. In addition there was added to the value of the real 
— plants and equipment $83,477, and $50,000 was added to the allow- 


ance for depreciation of plants and equipment, the total of which now 
amounts to $930,000. 


BALANCE SHEET DECEMBER 31. 


1912. 1911. 1912. 1911. 
Assets— $ $ TAabdtlities— $ 8 
*Plant & equipment.5,074,139 5,040,662) Pref. 5% cum. stock.3,000,000 3,000,000 
Supplies 1,763,461 1,281,319 | Common stock 2 000 2,550,000 


Cash 466,476 1,100,389 | Undivided profits. ..2,486,.718 2,339,044 
Accts. rec. (net).... 725,996 461.914 


Unexpired insur., &c. 6,646 4,760 
Rt bbbecstesad 8,036,718 7,889,044; Total _.......... 8,036,718 7,889,044 


*After de@u:ting reserve for depreciation, $930,000 in 1912, against 
$880,000 in 1911. [Regular quarterly dividends of 14% have been paid 
since July 1907 on both classes of stock and also dividends of 2% 


in June 1910, 1911 and 1912. COompare V. 90, p. 1612.—Ed. — 
V. 96 996. 














» D- 


Garland Corporation, Pittsburgh. 
(Report of Dec. 31 1912.) 
COMBINED BALANCE SHEET, INCLUDING CONSTITUENT COS., DEC. 31. 











1912. 1911. 1912. 1911. 

Assets— ~ » TAabthtttes— $ * 
Property account...4,740,529 4,156,776 | Capital stock__..... 2,467,100 2,467,100 
Def. charges tooper. 11,131 107,848) Gar. Corp. 30-yr. 6s.1,432,000 1,500,000 
Securities owned.... 171,301 351,143) Accounts payable... 351,792 86,278 
Inventories... ...__ 12,119 669,201) Bills payable...... 686,629 614,507 
Accounts receivable. 858,608 681,025|' Unclaimed wages..- 374 304 
Bills receivable... -_- 12 37,772 | Bond interest due... 42,960 45,000 
Gest cndcdanndce 63,726 194,804) Surplus........... 1,505,688 1,285,381 

NE ob Wn bdcue< 6,486,542 6,198,570; Total......... .-. 6,486,542 6,198,570 
—V. 95, p. 42, 


Nevada-California Power Co., Denver, Colo. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. Delos A. Chappell, Denver, in March last wrote: 


(The company has operating headquarters at Riverside, Cal., and power 
stations on Bishop Creek, near crs Inyo County, Cal.) 

Results .—The earnings increased $103,698, h an increase in expenses 
of only $37,886, including an increase of $27,750 in depreciation, so that 
the actual increase in expenses subject to control was, say, $10,136, or 
only 10% of the increased gross earnings. Now that construction work is 
approaching completion, the California general expenses should show a sub- 
tial decrease for 1913. 

Additions .—Construction of the steel tower transmission line from plant 
No. 5 to San Bernardino and the steam auxil plant at San Bernardino 
is now completed and current is being su y transmitted to a connec- 
tion with and over the Nevada transmission lines to Goldfield, Tonopah 
and Manhattan in Nevada. This marks a new era in the history of long- 
distance electric transmission. 

Our plans originally contemplated the construction of only one 5,000 k.w. 
steam unit in San Bernardino but before this plant was complete the con- 
struction of a second unit of the same size was authorized an 
plete and ating. The demand for distributing lines has also exceeded 
our original plans and large expenditures have been made on account 
thereof, in addition to the funds originally provided. 

Southern Sierras Power Co.—This subsidiary (see V. 93, p. 1263; V. 95, p. 
55, 180) was organized principally for the purpose and convenience of finan- 
cing the construction, but it is owned entirely by the Nevada-California 
Power Co. or its sub-companies, and it is, in our opinion, probable and de- 
sirable that the two companies should be consolidated in the course of time 
for a more efficient and economical operation. 

The Southera Sierras Power Co. acquired plant No. 5 of 1,750 k.w. ca- 
pacity, from the Nevada-California Power Co., and the latter is using the 
proceeds towards the construction of plant No. 3, of 6,000 k.w. capacity 
which, it is anticipated, will be in operation early in May 1913. 

The Southern Sierras Power Co. has also constructed hydro-electric 
plant No. 6, of 2,000 k.w. capacity, which is now in operation. This will 
pe said company a capacity of 3,750 k.w. from its water-power plants and 

,000 k.w. (normal load) from its steam plant in San aenerdina. The 
earnings of the Southern Sierras Power Co. covered only a small part of 
1912, and the profit was approximately $24,000. The outlook for a large 
and profitable business is very satisfactory. 

The total cost of the plants, lines and distributing s ms of the South- 
ern Sierras Power Co. has reached a large sum, provided for partly by ad- 
vances from the Nevada-California Power Co. and partly by the sale of 
$2,500,000 Southern Sierras Power Co. bonds (V. 95, p. 55, 180). 


GROSS AND NET EARNINGS FOR SIX CALENDAR YEARS. 
1912. 1911. 1910. 1909. 1908. 1907. 
. eee $872,844 $772,846 $744,644 $708,315 $651,056 $612,676 
Net (after taxes) 580,572 560,025 512,451 461,175 436,317 398,194 
RESULTS FOR CALENDAR YEARS. 


is now com- 














1912. 1911. 1912. 1911. 
Gross earnings... _.- $870,544 $766,846 Deduct— 
Operating expenses... $72,493 $71,961); Net interest charges__$157,438 $167,323 
Maintenance ___..... 31,047 30,000) Rental paid 8.8.P. Co. [- eer se 
Depreciation ___.__ 69,750 42,000/ Res've for emergencies 12, 18,000 
General exp., &c____- 57,917 47,859) Amort. ofdisct.onbds. 2,350 2,650 
WE iechtiinin wettessiues 19,500 21,000) Bond sinking fund.._.. 81,757 74,302 
Profit & loss adjust’ts.  _____. 540 
WEEE wédwsnscanes $250,707 $212,820; Dividends... _-..-.- (4%)182,660 (2)91,330 
Operating profits ____$619,837 $554,025 
Add-—Earns.from sec. 2,300 000 
Total net earnings. _._$622,137 $560,025 Balance, surplus. ..$144,367 $205,879 


BALANCE SHEET DEC, 31. 








1912. 1911. 1912. 1911. 

Assets— $ 3 Liabilities— ~ ~ 
Property & equip’t.8,160,589 8,446,211 | Capital stock _____. ,000,000 5,000,000 
Special deposit. ___-_ See wee =< we dias First mtge. 6% bds_2,775,000 2,815,000 
Bond sinking fund _- 479 | Accrued int. & taxes 57,074 71,913 
Inter-State Teleg.Co. Notes payable. __._- 130,000 104,915 

in sinking fund... 58,930. —....- Div. scrip. certfs... 273,990 91,330 
Other stocks, bonds Other current Habil’s 68,735 52,568 

and land scrip.... 207,212 198,694/Approp’d for bond 
ORE co sewewsecscace 46,507 313,492; redemption _____- 237,253 155,496 
Accts. receivable,&c. 119,376 302,160! Depreciation reserve 152,745 67,299 
Suspense ........-.- 3,6! 3,396 | Misc. reserves, &c_. 163,734 51,338 
Due from assoc. cos.1,013,960 ___._. Profit and loss_..__- 1,078,211 933,844 
Prep’d ins. & supp... 63,462 79,272 

FOAM 2 ncnccoce-- 9,936,743 9,343,703; Total .......___- 9,936,743 9,343,703 





Extracts from Statement by Pub. Accountant William E. Humphreys. 

On the balance sheet will be noted advances to the Southern Sierras 
Power Co. and the Sierras Construction Co. in the total amount of approxi- 
mately $1,014,000. These advances will be repaid in due time, but tempo- 
rarily they have reduced the working copies through having reduced the 
cash on hand, absorbing the unappropriated profit of the year, slightly 


increasing the current liabilities on notes payable, &c., and incurring a 
debt to another associated company. 

The actual interest on the company’s bonds in 1912 was $169,269, but 
interest earnings on advances to associated companies and on bank de- 
posits, &c. (less int. paid out) reduced the net interest charge to $157,438. 

Outside of additions to the proverty and equipment made in six vears to 
Dec. 31 1912 from the proceeds of stock and $2,300,000 of bonds, the proo- 


‘erest 
V. 96, p. 1637. 





— 


erty and equi t have been added to from the surplus to the extent of 
$780,087 (including — fund on deposit for a of plant No. 3): 
paid on princi of ds redeemed since Oct. 1 1909, $ 17.797: in 
sink. fund, $8 a net increase in working capital since organiza- 


tion, $507,734; total, $1,506,431, which is the aggregate of the lus 
and reserves shown on the balance sheet plus an undisposed credit for int- 
accretions to fund being used for construction of plant No. 3.— 


Kellogg Switchboard & Supply Co. 
(Balance Sheet Dec. 31 1912.) 
BALANCE SHEET DEC. 31 1912. 











1912. 1911. 1912, 1911, 

Assets— 3 $ Ltabtlittes— $ $ 
Plant, real est., &c.. 2500,598 a@522,044| Capital stock _...-- 1,000,000 1,000,000 
Current assets... 1,284,643 1,010,748 | Pay-roll & taxesaccr. 39,486 31,225 
Accts. & notes rec.. 944,573 830,318/| Trade, &c., accounts 71,910 54,502 
OO is chs Gaiden 32,740 ,804 | Reserves _.......-.- 75,000 81,556 
Insur.prem.unearned 4,927 4,655 | Surplus ..........- 1,481,085 1,255,286 

BOO cicsnckheuen 2,767,481 2,422,569; Total ........-..-. 2,767,481 2,422,569 


a After deducting depreciation to date. 


As to stock dividend of 25% ($250,000) paid to holders of record Jan. 28 1913, 
&c., see V. 96, p. 289. 


—_ 


GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 


Atchison Topeka & Santa Fe Ry.—Purchase to Include 
Railway only, Not Coal Properties.— 

See St. Louis Rocky Mtn. & Pacific Co. below.—V. 97, p. 297. 

Atlanta Birmingham & Atlantic RR.—Tenders Asked. 
—The Equitable Tr. Co. of N. Y., as successor trustee under 
the joint 2-year 5% gold notes, having at its disposal $54,767 
for the redemption of notes, will receive tenders of the same 
up to that amount at less than par until Aug. 19 at 12 m. 
—V. 97, p. 116. 


Baltimore & Ohio RB.—Listed in London.—The London 
Stock Exchange has listed $47,829,500 of the $63,250,000 
20-year 444% convertible gold bonds (V. 96, p. 134, 200, 
651, 715, 1088; V. 97, p. 297.) 


Canceled.—Mortgages for $4,000,000 and $10,000,000, 
made by the Pittsburgh & Connellsville RR., filed Mar. 25 
1868 and Jan. 31 1885, respectively, were canceled in Court 
at Somerset, Pa., late last month. Only a few bonds have 
lately been outstanding under the mortgages. Compare 
V. 96, p. 134; V. 95, p. 1744.—V. 97, p. 297, 174. 

Birmingham Ensley & Bessemer (Electric) RR.— 

See Birmingham-Tuscaloosa Ry. & Utilities below.—V. 96, p. 1363. 

Birmingham (Ala.) Railway, Light & Power Co.— 
Debenture Notes.—Bertron, Griscom & Co. are placing 
$500,000 6% debenture gold notes dated July 1 1913 and 
due July 1 1915, but callable at 101 and int. on any interest 
date. Par $1,000(c). Int. J. &J.in N. Y. Total auth., 
$2,500,000. Bankers’ Trust Co., N. Y., trustee. Price on 
application. <A circular shows: 


Incorporated June 1 1901 as a consolidation and owns ando 
the greater part of the street railway, gas and electric ligh systems in 
Birmingham, Ala., and principal near-by cities and towns. otal popu- 
lation served estimated at over 165,000; city of Birmingham in 1910 








perates 


132,685, increase since 1900, 245%. 2 
Issued Capitalization. 
Pref. stock, 6% cum. ...$3,500, y., Lt. & Pow. Co. Gen. 
Common stock, 6%----- .900, M. 4s (closed)_._- - $8,720,000 
B _ 4 a: & eg oe fw ne hy 3,449,000 
oO. ortgage eb. gold no 7 
CRORES > iis ctiok « ,000 500,000 hy RSS 500 ,000 





The deed of trust securing these notes covenants that there shall not be 


caceeting $3,744,000 Ref. & Exten. Mortgage 6% bonds outstanding 
during the life of these notes; that the company will not create any other 
mortgage on any of its properties unless the said notes shall share equally 
in respect of the lien thereof with any bonds at any time issued thereunder; 
and that it will not create any other indebtdeness during the life of these 


notes, except for current operating purposes, save with the consent of two- 
thirds of the debenture note holders. 


Earnings for Year ending June 30 1913. 
,128,863 | Bond interest_......-..-- ,790 
1,207,129 | Int. on these $500,000 notes 30,000 


Balance, surplus, on basis of present interest charges- ~~~. --- $532,339 
Company has paid 6% dividends on its pref. stock regularly since issu- 
ance, and is now paying 6% on its common stock. These stocks represent 


a market valuation of over $6,000,000. See further data in V. 96, p. 
1838, 1772. 


Birmingham-Tuscaloosa Ry. & Utilities Co.—WNole 
Issue.—This company, which was incorporated in Alabama 
in February 1913 with $3,500,000 of capital stock in 
$100 shares, has filed a mortgage to the Fidelity Trust Co. 
of Philadelphia, as trustee, to secure an issue of $5,000,000 
5% bonds, dated Mar. 1 1913 and due Mar. 1 1938 oes 
$1,000, $500 and $100; interest M. & S.; red. on and after 
Nov. 1 1916 at 105 and int.), and has pledged the entire 
lot as collateral for an issue of $3,500,000 6% 3-year notes 
dated May 1 1913, due May 1 1916; int. M. & N.; trustee, 
Girard Trust Co. of Phila. Par of notes, $1,000 and $500. 
Subject to eall on and after Nov. 1 1913 at 101 and int. 


The proceeds of the notes will be used for improvements and addition® 
to the electric street railway and gas and electric plant in Tuscaloosa and 
to extend the electric railway thence to B , 54 miles. C. R. 


Carter is President. 

The Birmingham-Tuscaloosa Ry. & Utilities Securities Co. was in 
rated in Va. Mar. 13 1913 as holding company, with $3, ,000 stock in 
$100 shares, and owns entire stock of Birm.-Tusc. Ry. & Utilities Co. 
Neither of the new companies has anything to do with the Birmingham 
Ensley & Bessemer RR. mentioned in V. 96, p. 1363, though controlled 
by same interests. See also V. 95, p. 1471; V. 86, p. 793. 

Boston & Maine RR.—No Pref. Dividend.—It was an- 
nounced on Wednesday that the directors had decided to 
omit the semi-annual dividend of 3% due Sept. 1 on the 
$3,149,800 pref. stock (non-cum.).—V. 97, p. 174, 116. 


Brazilian Traction, Light & Power Co., Ltd.—Listed 
in London.—The London Stock Exchange has listed the 
100,000 6% cum. preference shares of $100 each, fully-paid. 
See V. 96, p. 1627. 
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Buffalo Rochester & Pittsburgh Ry.—Annual Report. 
See annual reports on a preceding page. 


Equipment Trusts.—Kean, Taylor & Co. offer at 90% 
and int. an additional $500,000 4% equipment series 


““G’’ gold bonds, dated Oct. 1909, due Oct. 1 1929, but call-. 


able for 6% sinking fund at par and int. Interest payable 


A. & O. in New York. Par $1,000 (c*). Guaranty_Tr. 

Co., N. Y., trustee. Tax-exempt in Pa. Outstanding, 

$2,794,000; canceled by sinking fund, $206,000; total auth., 

aah lina See advertisement on another page. A circu- 
shows: 


A direct obligation of the company and secured by a first lien on new 
ogmpment costing $3,300,000, purchased at various dates since Oct. l 
1 , viz.: 2,465 steel coal cars, 100,000 Ibs. capacity; 920 steel under- 
frame box cars, 80,000 Ibs. capacity; 100 steel underframe flat cars, 100,000 
Ibs. capacity; 21 steel passenger equipment cars; 4 Pacific type passenger 
locomotives; 9 Mikado type freight locomotives. The sinking fund will 
retire the entire $3,000 bond issue before maturity. (V. 93, p. 1785.) 
For the 10 years ending June 30 1913, the company earned practically 
double its interest charges and rentals and paid 6% dividends on its pref. 
stock . ,000 now outstanding) and average dividends of 5.25% on 
its common stock ($10,500,000 now outstanding). Dividends at rate of 
6% are now being paid on both calsses of stock.—V. 95, p. 1402, 817. 


Canadian Northern Ry.—Terminal Debenture Stock.— 
See Canadian Nor. Pac. Ry. above.—V. 97, p. 297, 236. 


Canadian Northern Pacific Ry.—Terminal Debenture 
Stock.—The £800,000 44% ‘“‘Ist M. Terminal Debenture 
Stock’’ (repayable April 2 1950), which was offered July 25 to 
29 through Lazard Bros. & Co., London, at £95 per £100, and 
fully subscribed, is unconditionally guaranteed as to princi- 

al and interest by the Government of the Province of Brit- 


ish Columbia. A circular shows: 

Principal and interest (A. & O. 2) payable in London and Toronto at 
$4 86 2-3 to the £, according to the place of registry. Transferable in sums 
of £1 or multiples. Subscriptions payable (per £100 stock) £5 on applica- 
tion, £20 on allotment, £35 Sept. 1 and £35 Oct. 2, when the definitive 
§ certificates will be issued. 

Secured pursuant to Act of Legislature of Province of Brit. Col., No. 30 
of 1913, entitled the ‘‘Can. Nor. Pac. Ry. Terminals Act, 1913,’’ as a first 
mortgage on the terminaals of the company at Vancouver, Victoria, New 
Westuninater. Port Mann and Steveston, and at Union Bay on Vancouver 
Island, including all terminal lands, buildings and improvements, and the 
tolls, revenues and income arising therefrom. Total amount of the stock 

by the trust deed, $10, ,000, or its equivalent in sterling, viz., 
£2,054,794 10s.4d. The net proceeds to be paid to the credit of the Minis- 
ter of Finance of the Province, and paid out by him to the railway in com- 
pliance with the terms of that Act. 


Condensed Form of Guarantee Endorsed on Each Certificate. 
By virtue of the powers conferred by the Legislature of the Prov. of Brit. 
Col., Canada, and of certain orders of the Lieut .-Gov.-in-Council, and pur- 
suant to the provisions of a deed of trust dated July 7 1913, made between 
the Can. Nor. Pac. Ry. Co., Nat. Trust Co., Ltd., the British Empire 
Trust Co., Ltd., trustees, and His Majest ing, acting on behalf of 
the Prov. of Brit. Col., the said Province of Brit. Col. does hereby guarantee 
adage wae according to their tenor of the principal and interest of the deben- 
ure stock and [or] bonds (herein called terminal securities) of the Canadian 
Northern Pacific Ry. Co. issued or to be issued under the terms of said deed 
of trust, pa able on April 2 1950 and bearing interest at 444% per annum, 
payable -yearly. he amount of said terminal securities included in 
eneral guaranty is $10,000,000 or its equivalent— £2 ,054,794 10s. 4d. 
sterling. Dated at Victoria, B. C., July 7 1913. [Signed, Price Ellison, 
Minister of Finance.}—V. 97, p. 297. 


Carolina Clinchfield & Ohio Ry.—Z£arnings.— 


Year ending Operating Net (after Other Fized Baiance, 

une 30— Revenues. Tazes). Income. Charges. Surplus’ 
1912-13........ $2,634,635 $1,409,026 $247,862 $914,573 $742,314 
ak a <r Se 2,321,803 1,174,440 29,510 1,021,821 182,129 
—vV. 97. p. 


Chicago & Eastern Illinois RR.—Line Abandoned— 
Chicago Station.—A newspaper despatch says that the re- 
celvers have decided to abandon the extension of the line 
into Peoria, about 20 miles graded, but no rails laid. 


Trains, it is stated, now use the Dearborn station at Chicago instead of 
pr as a ee Ly —_ —. ho. pn upon ‘2 the benefit 
oO ns, the Dearborn station only a minute or two from the club 
and hotel district-V. 97, p. 175, 49. 7" 


Chicago Milwaukee & St. Paul Ry.— Annual Report.— 

See ‘“‘Annual Reports’’ on a preceding page. 

Listed in London.—The London Stock Exchange has listed 
$42,396,000 414% convertible gold bonds, 1932 (V. 96, p. 
284, 715, 789; V. 94, p. 1056, 1118, 1565).—V. 97, p. 175, 298. 


Chicago & North Western Ry.—Equipment Trusts.— 
Kuhn, Loeb & Co. purchased and re-sold this week $4,000,- 
000 442% equipment trust certificates, Series C, maturing 

0,000 annually on July 1 from 1914 to July 1923, in- 
clusive. Int. J. & J. 

Coupon certificates of Farmers’ Loan & Trust Co., N.Y., trustee, with 
privilege of registration. These certificates cover 4 switch engines, 1,500 
gondola cars (Waugh gear), 500 gondola cars and 2,005 box cars. The cer- 
a anon it is commonly reported, were placed on a 544% basis.—V. 96, 

Chicago Railways.—Dividend.—As previously stated, 
there was paid on Aug. 1 4% on the Series 1 8% cumulative 
participation certificates. 

As there is due yearly 8% on that date, this will leave 4% to be paid 


later in the year. The next payment thereafter will be 8%, due Aug. 
1914. Compare V. 97, p. 49° < * .* 


Chicago & Western Indiana RR.—Gen. M. Bonds Called- 

One hundred and twelve ($112,000) 6% Gen. M. bonds of 1882, for pay- 
ment Sept. 1 at 105 and int. at office of j. P. Morgan & Co. ee ‘‘Annua 
Reports.’’-—V. 96, p. 1364. 

Cincinnati Hamilton & Dayton Ry.—Authorized.— 
The Ohio P. 8S. Commission on July 28 authorized the com- 
pany to issue $787,000 Ist M. 5s to the B. & O. RR. to pay 
for damages done by the March floods (V. 96, p. 1488).— 
V. 96, p. 1700, 1488. 


Cincinnati Street Ry.—New Director. — 


Alfred J. Becht, Sec. and Treas., has been elected a director to succeed 
Briggs Cunningham, deceased.—V. 91, p. 1446. 


Cities Service Co., N. ¥.—Contract to Purchase.— 

See St. Joseph Railway, Light, Heat & Power Co. below.—V. 97, p. 197. 

Clear Lake RR.— A pplication.—The company on July 23 
applied to the Cal. RR. Commission for authority to issue 
sufficient bonds and stock to build a line from Hopland in 
Mendocino County to Lakeport in Lake County, 25 miles. 


The application states that there has already been expended $87,000 
and that it is estimated that it will require $396,300 to complete the road, 


: mostly all of the rights of way for which have been secured. 
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capitalists have, it is said, agreed to take $400,000 bonds. 
thorized by charter, $500,000. President, L. H. Boggs; 
Herbert V. Keeling. 


Cleveland Ry.—Decision.—The board of traction arbi- 
trators on June 19 handed down their decision on the eight 
points in dispute, the company’s representative dissenting 
on several of the findings. 


In regard to the main question, it was held that, although a great calam- 
ity or other emergency might arise to permit the company to exceed the 
pene allowance as fixed by the Council, in all usual expenditures the 
allowance, once established, must be considered a maximum not to be ex- 
ceeded. Present large deficits in the operating and maintenance funds 
are ordered to be made up out of the company’s interest fund, the arbi- 
trators holding that in the future the company must live within the allow- 
ances once accepted by it, except in “ea een 

An increased operating allowance from 11. 0 cents to 12.10 cents per car 
mile is allowed, effective as of March 1 1913, and it is recommended that 
the deficit or over-expenditure of $286,000 in this fund be made up by a 
transfer from the interest d. he company is refused an increase in 
maintenance allowance from 5 cents to 7 cents per car mile, and it is recom- 
mended that after the operating deficit is made up, Council authorize 
transfers from the interest fund to make up the $350, dfeicit in mainte- 
nance fund, but with Sy pte that the interest fund at no time be re- 
duced lower than $400,000 by withdrawals. 

The company is paar an increased allowance sufficient to make up 
by Feb. 1 1914 deficits now standing in the operation and maintenance 
funds, in case Council fails to follow promptly the recommendations of 
the arbitrators in this regard. President’ Stanley is quoted as exp 
himself as entirely satisfied with the decision.—V. 96, p. 1228, 789. 


Colorado Kansas & Oklahoma RR.—Successor.— 
See Scott City Northern RR. below. 


Columbia & Nehalem RR.—Control—Bonds.— 

See Kerry Timber Co. in V. 96, p. 1706. 

Cuba Company, New York.—Pref. Stock.—A portion of 
the present issue of $2,500,000 7% cum. pref. stock having 
been taken by the shareholders, Robert Fleming & Co. of- 
fered in London July 19 to 21 19,532 shares of $100 each (of 
which 15,000 shares had already been applied for) at 104%, 
N. Y. terms ($4 86% per £1), £21 7s. 6d. per share, payable 
on application, £2; on allotment, £3; Sept. 1 1913, £3; 
Oct. 15 1913, £3; Feb. 2 1914, £10 7s. 6d. 


Earnings, &c., as Reported by Pres. W. C. Van Horne, New York, July 3 
(June 1913 Estimated) 


Stock out-~ 
Attorney, 


°12-"13(est.) 1911-12. 1910-11. 1909-10. 1904-05. 
Cuba RR. (June 30 Yrs.) ~ 
Gross earnings._..__- 4,595,812 3,819,253 3,059,649 2,559,335 1,029,258 
Net earnings-......-- 2,147,484 1.818,859 1,374,071 1,107,299 295,623 


‘750,000 559.862 347.316 322.089 Not 
Cuba Co. surp. earns.. 245,000 395,463 def.24,721 128,564 stated. 


Totals .for year. 995,000 955.325 322,595 450,653 

The dividend on $2,500,000 Cuba Company 7% cum. pref. stock will 
require $175,000, and against this there will be a saving of $72,000 per an- 
num in interest when the $1,200,000 Jobato notes are paid. 

Quite aside from its notcing of the $10,000,000 common stock of the 
Cuba RR., the other properties of the Cuba Company, its lands, sugar 
mills and plantations, town sites, &c., are estimated by the directors as 
of a po value at least equal to its entire cpaitalization of $14,500,000, 
which includes the $4,000,000 debentures and $2,500,000 pref. stock. See 
further particulars in V. 97, p. 236. 


Cuban Central Rys.—New Offices—The company’s 
offices are now at 71 Finsbury Pavement, S. C., London.— 
V. 96, p. 1422. 


Dominion Traction & Lighting Co., Ltd., Toronto.— 
New Amalgamation—Bonds Offered.—The Investment Regis- 
try, Lim., London, recently offered for the company at 93% 
$1,250,000 (£250,000) of its present issue of $1,450,000 
Ist M. 30-year 5% gold bonds of 1913. Par £100 and £50 
(e*&r). <A circular shows: 


A first mortgage (a) on all the $1,500,000 cap. stock and all of the $1,- 
000,000 First and Refunding M. bonds of the Windsor Gas Co. of Ontario‘ 
covering all the property, land, plant, buildings, mains, franchises, &c., 
in the cities of Windsor, Walkerville and Sandwich (subject only to $200,- 
000 prior lien bonds); and (0b) all the $750,000 outstanding 1st M. bonds of 
Windsor Essex & Lake Shore Ry. Co. of Ontario, which constitute ajfirst 
lien on the entire property and assets of such railway company. 

The trust deed provides (1) that $200,000 of the $1,450,000 bonds shall 
be reserved to refund the $200,000 prior lien bonds which are redeemable 
Nov. 1 1914, (2) that the $375,000 2d M. bonds shall, whenever the net 
earnings are at least $182,500 per annum, be exchanged for a similar amount 
of Ist M. bonds (which will bring the total amount up to $1,825,000). and 
(3) that no more than $1,825, of bonds can be issued until the 
are twice the amount required for the annual interest on all bonds issued 
and proposed to be issued, and the capital security has been increased in 
accordance with the stipulations contained in the deed. 

Capital Stock and Bonds Issued. 
Capital stock, common, $2,500,000; pref., $500,000; total-_--_-- $3,000,000 
First M. 5% 30-year gold bonds dated 1913 and due 1943, but 


Bal., sur., aft. pf. div. 





red. at 105 and int. either at company’s option, after May 1 

1914, or for sinking fund beginning May 1 1917. Interest 

M. & N. in London and at Union Tr. Co., Ltd., Toronto, the 

Ce ee Cee Se heane echbbwbooseeeseue 1,450,000 
i. dg atinnnedbnetnoeeeakene 375,000 


Digest of Letter from Pres. W. C. Kennedy, Windsor, Ont., May 12°13. 


Has Dominion charter [incorporated with $12,500,000 of auth. capita 
stock Jan. 16 1913.—Ed.]. Share capital issued and fully paid up, $500,000 
pref. stock and $2,500,000 common. Has acquired (a) the total capital 
stock, $1,500,000, and $1,000,000 bonds of the Windsor Gas Co., Ltd., 
being all its bonds excepting a prior issue of $200,000 (V. 79, p. 2208); (0) 
all of the $750,000 Ist M. bonds of Windsor Essex & Lake Shore Rapid 
Railway .—-V. 90, p. 978). 


The Windsor Gas Co., under perpetan franchise, furnishes all the gas 
consumed in the growing city of indsor and towns of Sandwich and 
Walkerville and the territory tributary thereto, which places, owas 
situated in Canada, are in point of time nearer to the centre of Detroit, 
directly across the river, than the major part of its suburbs. The growth 
of the territory served is due to the concentration of large enterprises from 
the American side of the river in Windsor, because of the natural advantages. 
of this point for manufacturing and transportation (5 large railway systems 
and numerous steamship lines), and because of availability to the parent 
manufacturing enterprises in Detroit. The recent decision of the U. 8. 
Steel Corporation to build an enormous plant adjacent to Windsor must 
cause further large increase in population of the territory served by our 
companies. The Windsor Essex & Lake Shore Rapid (Electric) Ry. is 
over 38 miles in length, connecting Windsor with Essex, Kingsville, Leam- 
ington and numerous towns, villages and summer resorts on Lake Erie. 


Earnings of Properties on Which the 1st M. is a First (Collateral) Lien 








Calendar Years— 1911. 1912. 
er $409,512 $500,850 
Operating expenses, including interest_........_ -- 304,187 364,079 

SD SE icnccdbbancehsnenneenrabahooenéeoen $105,325 $136,771 


Interest charge on the bonds secured by this deed of trust_____._- ‘ 
The normal increase would produce net earnings for 1913 of $186,781. 
The procests of these bonds will be used to pay part of the purchase 

price of the bonds acquired and pledged for this issue, to refund existing 

debts on properties purchased and to make permanent additions and im- 

provements. The major part of the properties has been in operation 15 

years, and for past 7 years under my chargejas Gen. Manager and Pres. 


San Francisco ~ 





AUG. 9 1913.] 
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We are now supplying our customers with natural gas piped from wells | 


45 miles distant, having a contract for all of the natural gas that we 
may need. We haveafully equipped artificial gas plant in reserve. Fran- 
chise for artificial gas is at $1 per 1,000 cu. ft.;after1922 up to $3 net. 
D s and Officers: es. William C. Kennedy, T. King 
und I. Scully, Thomas P. Pinkard and T. Le Suer.] 


Duluth South Shore & Atlantic Ry.—Earnings.— 


has. 


June 30 Year— Gross. Net. Oth.Inc. Int.,Taz.,&c. Bal., ne 
1912-13 ._.$3,412,832 $688 341 $39,144 $1,265,005 $537 .520 
757,314 40,697 1,160,983 362,972 


1911-12 -. 3,152,475 
—V. 96, p. 359. 


Erie RR.—Earnings.—As reported to N. Y. Stock Exch.: 


11 Mo.end. Gross Net (after Other Fized Sink., &c. Balance, 
May 31— Earnings. Tazes). Income. Charges. Funds. Surplus. 


1912-13 -.57 ,290,468 14,674,977 5,810,493 13,403,528 694,036 6,387 ,906 
ats AE LORE ete. cddiiantede, eineendee. aebindad. decdnane 

From the surplus as above in 11 months of 1912-13 there was appropriated 
for additions and betterments $517,883, ae aay 00a. otal profit 
and loss surplus May 31 1913, $30,676,250.—V. 97, p. 49. 

Georgia Southern & Florida Ry.—Ratified.—The stock- 
holders on Aug. 4 ratified the proposal to guarantee an addi- 
tional $261,000 Ist M. bonds of the Hawkinsville & Florida 
Southern Ry. to purchase the Gulf Line Ry. The stock- 
holders of the latter on July 31 approved the sale. Compare 
V. 97, p. 175. 


Illinois Central RR.—Ouster Suit.—The Jackson ‘Daily 
News’’, inan editorial commenting on the fact that the recent 
suit brought by the Mississippi Attorney-General (V. 97, 
P 237) is not taken seriously, but is regarded as having a 

lighting effect on the commercial and industrial develop- 


ment of the State, says: 

The right of the Illinois Central to purchase the stock of the Yazoo & 
Mississippi Valley was granted by Act of the Legislature in 1882. For over 
30 years the validity of this statute has not been questioned, and the filing 
of a suit at this time cannot be regarded as an g less than a flagrant 
breach of faith by the State, Crome its chief law officer. 'The merger has 
not only been recognized as a legalized fact for the past 30 years, but the 
acquirement of the Y. & M. V. stock by the Illinois Central cost the latter 
company more than $1,500,000 in back taxes. The U.S. Supreme Court, 
it will be recalled, in the case of Wirt Adams, State Revenue Agent, vs. the 
Y. & M. V., did not question the validity of the purchase of the stock, but 
ruled that inasmuch as the purchase had m consumma the Y.& M.V. 
should surrender its tax exemptions and other charter privileges. In a 
word, it cost the Illinois Central $1,500,000 to do something which 7 State 
administrations have never questioned. in so far as its validity is con- 
cerned .—vV. 97, p. 299, 237. 

Interborough Rapid Transit Co.—Listed.—The New 
York Stock Exchange has authorized to be listed $12,541 ,000 
First and Refunding M. 5% bonds due 1966 (tax-exempt in 
New York State) and the listing of $148,416,000 additional 
bonds prior to July 1 1914 on notice of sale, making the total 


authorized to be listed $160,957 ,000.—V. 97, p. 234, 237. 


Lehigh Valley Transit Co.— Subsidiary Bonds Offered.— 
The Lehigh Valley Light & Power Co., a subsidiary, has sold 
$250,000 Ist M. 30-year 5s, due April 1 1943, but callable in 
whole or part at 105 and int. on any int. date, out of an auth- 
orized issue of $2,000,000. They are being offered by E. B. 
Smith & Co., bankers, at 97%. 


Mail Remuneration.—Claim of Roads.—Ralph Peters, 
Chairman of the Railway Mail Pay Committee, has presented 
statements to show that the railroads of the country are 
underpaid by $15,000,000 annually for carrying the mails. 
He reaches this result by adding to the cost shown in House 
Document No. 105 in Nov. 1909 the following minimum 
amounts aggregating $30,980,000 for services of which the 
Government takes no account: 

1. Interest at 6% on 1.95% (the share of the railwa oo 

used for postal service) of the net capital investment of all the 
Sears Ub Te Ue Benets. 6. owe cc cconcnecacduecseeres $16,380,000 

. Thespace actually used for mail and incidental thereto, but 

eliminated from the Department's calculations. _.......--- 9,600,000 
3. Difference between approved methods and the Depart- nbn oot 

s made include (a) Providing 


ment’s methods of separating freight and passenger expenses 
The services for which no compensation 
apartments for mail distribution in combination baggage cars, the space 
being equal to 1,548 full postal cars; (b) carrying free P.O. employees not 
in charge of mails; (c) carrying the mail between railroad stations and post 
offices and between stations or from one train to a connection, where the 
distance does not exceed one-quarter of a mile; (d) providing rooms in th 
stations for transfer clerks employed by the P. O. Department; also rooms 


in stations for assorting mail, likewise mail-receivers and mail-catchers. 
See Toledo St. Louis & Western Ry. above. 


Manistee & Grand Rapids RR.—Sale Sept. 10.—This 
77-mile road, extending from Manistee, Mich., to Marion, 
on the Ann Arbor RR., 72 miles, and from Dighton to Hart- 
wick, 5 miles, will, it is announced, be offered at auction on 
Sept. 10, upset price $250,000. 

Notice of sale in equity is given by John S. Lawrence, Master in Chancery. 
The mg ag were the William T. Joyce Co., Jas. K.McCarthy and 
William . Simpson, the stockholders who applied for the receivership. 
The stockholders in Oct. 1907 took up and therefore owned the outstand- 


ing bonds, viz., $100,000 5s dated Aug. 1900, due July 1 1902, and $165,000 
5%% bonds dated Oct. 1904, due Oct. 5 1906. 


Massachusetts Consolidated Rys.—New 
See Massachusetts Northern Railways below. 
Massachusetts Northern Rys.—New Name.—This asso- 


ciation is now known as Massachusetts Consol. Rys. 

Trustees are Russell G. Fessenden, Richard M. Saltonstall, Robert L. 
Warner, Joseph W. Stevens, Frederick E. Pierce, Edward C. Crosby, 
Daniel P. Abercrombie Jr. Controls through stock ownership Connecticut 
Valley Street Ry. Co., Northern Massachusetts St. Ry. Co. and Concord 
Maynard & Hudson St. Ry.Co. D.P. Abercrombie Jr. is Clerk and Treas- 
urer, Greenfield, Mass. 


Bonds.—See Northern Mass. St. Ry. below.—V. 96, p.1489 


Montreal Tramways.—Report.— 
See ‘‘Annual Reports’’ on a preceding page 


New Directors.—W. G. Ross and P. J. McIntosh have been 
added to the board.—V. 96, p. 1840. 

National Railways of Mexico.—Dividend Omitied.—The 
directors have decided not to declare the semi-annual divi- 
dend of 2% on [$28,831,000] first preferred, usually payable 
Aug. 10. The road is controlled by the Mexican Govt., as 
stated in ‘‘Railway & Industrial Section.’’—V. 97, p. 176. 
® New York Central & Hudson River RR.—IJnquiry.— 
The, Inter-State Commerce Commission on July 26 made its 


Name. 





ee 4 


formal order for investigation and report on the proposed 
new bond issue, limited to $167,102,400, in pursuance of the 
resolution passed by the Senate on July 10.—V. 97, p. 176. 
Northern Central Ry.—Baltimore Terminals.—Pres. 
Samuel Rea, referring to the plan submitted to the City of 
Baltimore on May 27 for terminals in the valley of Jones’ 
Falls, north of Bath St., itemizes, under date of July 23, the 
probable cost ($10,000,000) as follows: 
Revision of tracks and enlarged railroad yard in vicinity of 


Bayview, real estate, buildings, &c_..........._.-... 2. ,200 ,000 
In the Canton district, for real estate, new coal pier, new yard 
ic a SN alii Hains s6i es aichlint cite bn ob tie tn cient ah edo thi ean een Wr 2,800,000 


Calvert terminal under plans submitted May 27, for real estate, 
yard tracks, buildings, street and other improvementsx__-_-_-_—- J ,000 
‘I feel that the above expenditure should be increased by $2,000,000 
‘=. to effectuate our proposed plans, but this can be made in the future.’’ 
[The necessary properties involved in this new development, not pre- 
viously owned, have already been acquired or are in process of acquisition 
(at an estimated cost of more than $1,000,000). The plan contemplated 
the use of the Calvert St. facilities for freight service exclusively, provided 
the city authorities uiesced, and if not, the elevation of passenger 
facilities alongside of Calvert St. and over the freight tracks down to a new 
terminal on the north side of Bath St. at Calvert St. both for freight and 
passengers; also a 4-track connection from Union Station down the valley 
of Jones’ Falls. —vV. 97, D. 297, 174. 5 
Ry.—Bonds.—This 


Northern Massachusetts Street 
company, controlled by the Massachusetts Consolidated Rys. 
(recently Mass. Northern Railways), has filed a mortgage to 
the American Trust Co. of Boston, as trustee, to secure 
not exceeding $5,000,000 30-year First and Refunding 5s. 


The amount of the bonds authorized at the present time is $500,000, of 
which $245,000 are reserved to retire an equivalent amount of Athol & 
Orange St. Ry. Co. and Gardner Westminster & Fitchburg St. Ry. Co. Ist 
M. 5s, due in 1915 and 1920, and $255,000 are issuable on account of float- 
ing debt incurred fos additions and improvements. The total issue of 

500,000 is approximately $11,000 per mile of main track. Dated May 1 
1913, maturity ay 1 


1943, but eg Ser to call on any interest date upon a 
4 Rie interest bas No sinking fund. Interest payable M. & - at 
office of trustee. Par $1,000.—V. 97, p. 50. 


Northern Pacific Ry.—New Officers——The executive 
committee, it was announced on Monday, has decided to 
recommend to the directors the following changes in officers 
because of the impending retirement from the presidency of 
Howard Elliott to assume the presidency of the New York 
New Haven & Hartford RR.: 


The creation of the office of Chairman of the Board and the promotion 
of First Vice-Pres. William P. Clough to fill the same; the promotion of 
Jule M. Hannaford, now 2d Vice-Pres., to be President, and the promotion 
of Geo. T. Slade, now 3d Vice-Pres., to be Ist Vice-Pres. 


Outlook.—William P. Clough, who will become Chairman 
of the company, was quoted Aug. 6. 


“Conditions on the company’s lines are very satisfactory and we are 
reaching the period of large business incidental to the handling of the crops. 
We expect fully as much business as we had at the corresponding time las 
your Our annual report for the last fiscal year will show a surplus of 

3,800,000. In that period almost $4,000,000 was spent on maintenance. 
That amount is especially large because maintenance charges for two years 
really have been included. Because of the difficulty of obtaining labor in 
summer we started our maintenance program several months earlier this 
year than usual, and the cost is charged to the 1913 fiscal year. Conse- 
quently the 1914 maintenance account will be much reduced, so, other things 
being equal, our next year should show even better results.’’—V. 97, p. 118, 


Pacific Gas & Electric Co.—New Note Issue—Sale.— 
The stockholders will vote on Sept. 10 on authorizing an 
issue of 6% collateral trust notes to mature June 26 1914 and 
to be limited to $7,000,000. Harris, Forbes & Co. and N. W. 
Harris & Co., as managers of a syndicate, have agreed, 
subject to such authorization, to take $4,500,000 as the same 
are issued. 

The present issue of $4,500,000 is to be secured by $5,000,000 general lien 
6% bonds and $3,200,000 general and refunding 5s, or in proportionate 
amounts as the notes are put out. The proceeds will be used to take up 
demand notes for advances made and to be made by the bankers, pending 
authorization of the notes by the stockhclders, and also to pay other . 


current indebtedness for necessary construction work and the extension of 
the business. 'The remainder of the issue will be held for future requirem'ts. 


Earnings.—For six months ending June 30: 


Gross Operating Net Interest Balance, 

6 Mos.— Earnings. Expenses. Earnings. Cha ge. Surplus. 
) + Raia $8,047,279 $4,582,478 $3,464,801 $1,903,469 $1,561,332 
| SR 7,366,438 4,055,018 3,311,420 1,745,004 1,566,416 


The large increase in operating expenses is said to be due to the strike 
in the light and power departments in May and June. The Pacific Com- 
pany is now stated to be doing the largest business since its organization. 

Acquisition.—A deed has been filed conveying to the com- 
pany the rights, reservoirs, ditches, &c., of the United 
Water & Power Co. in Placer County, as recently authorized 
by the Public Utilities Commission. 


The purchase of the property was of importance to the company’s plans 
of enlarging its system in Placer County, especially with relation to the big 
reservoir, Lake Alta and Lake Spaulding.—V. 97, p. 238, 176. 


Paragould Southeastern Ry.—Lease and Guaranty.— 

See St. Louis Southwestern Ry. below. 

Philadelphia Baltimore & Washington RR.—Pur- 
chase.—The P. S. Commission of Maryland has sanctioned 
the proposed purchase of Sparrow’s Point RR. from the 
Pennsylvania Steel Co. for $1,400,000. 


A 5-mile line built to connect the works of the Maryland Steel Co. with 
Union RR. (and so with Phila. Balt. & Wash.) and also with the Northern 
Central, the last-named operating it for 20% of receipts.—V. 97, p. 176. 


Pittsburgh Cincinnati Chicago & St. Louis RR.— 
Interest Rate Increased.—The Ohio P. 8. Commission has 
authorized the company to issue $7,000,000 44% bonds. 


The company found it impossible to float at 92 an issue of that amount 
bearing 4% interest as authorized by the Commission on Feb. 24 last.— 
V. 96, p. 1094, 1082. 


Pittsburgh Fort Wayne & Chicago Ry.—Lisied.—The 
New York Stock Exchange has listed $2,410,000 additional 
guaranteed special stock, making the total amount listed 
$52,436,300. The additional stock covers: 

Passenger & baggage cars__$182,276| Third and fourth tracks. ___$187,936 


OD ek ,204/| Track elevation...._...___ 015 
Gondola and flat cars_____ 790,393 | Real estate & right of way_. 300,507 
Station houses... SAA SR 107 ,244| Miscellaneous -..........- 86,4 
aoe i i : 


Point Loma RR. (California).—Government Inter erence, 
20 contains forceful letters from 
. Clayton in regard to Government and 


The “San Diego Union’"’ of July 13 an 
Vice-Pres. and Man. Director 
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the operation of railroads, particularly as shown 
in the order of the Cal. RR. Commission paws 4 a. 90 mindte-intervel 


ween San Diego, Cal., Ocean applying d all 
seasons of the year of necessity at least d a part of the year. 
The Point Loma R 


by the Spreckels th while controlied, lke th Ses wi ¥% pasate enaele 
iene ond 410 81980000 of tuseniing ae 
Public Service Corporation of New Jersey.— A ppeal.— 
The Public Service Gas Co. has filed notice of appeal to the 
Court of Errors and Appeals from the decision handed down 
on July 7 sustaining the validity of the order of the Board of 
P. U. Commissioners fixing the rate for gas in the Passaic 
division at 90 cents per 1,000 cu. ft.—V. 97, p. 238. 


Quebec Railway, Light, Heat & Power Co., Ltd.— 
Bondholders to Meet.—Bondholders of the issues named below 
will meet at the office of the Quebec Savings & Trust Co. 
(the trustee for each issue) on Sept. 2 to consider what action, 
if any, should be taken in view of the registration on the prop- 
erty of the Quebec & Saguenay Ry. Co. of an alleged lien 
by the contractors in connection with the construction work 
done on the line of the said Quebec & Saguenay Ry. Co. 
(Compare V. 96, p. 203.) The bondholders in question are: 


a) Holders of the bonds of the Quebec Ry., Light, Heat & Power Co. 
., an issue of 13,000,000 francs 5% 30-year ch Currency Bonds 
y bonds and stock of the Qu & Saguenay Ry. Co., and dated 
Feb. 1 1911 (V. 92, p. 882, 528). 

(b) Holders of the bonds of the eee Ry., Lt., Ht. & Power Co., Ltd., 
an authorized issue of 60,000,000 5% 30-yr. French Currency Bonds 
secured by bonds of the Quebec & aquenay Ry. Co. and stock of the 
Lotbiniere & Megantic 7 ys and Que Eastern Ry. Co., dated on 
1912, of which 10,922, francs (par value) of bonds are outstanding 
(V. 93, p. 1726; V. 94, D. 209; V. 96, D. 203) —v. 97, D. 238, 118. 


Rates.—Protest Against Reductions.—The President of 
10 of the large Western railroads and the receivers of the St. 
Louis & San Francisco and Wabash railroads, at a conference 
in Chicago on Monday of last week, issued the following 
statement with reference to the reductions ordered in Mis- 
souri, Arkansas and Minnesota and the recent decision of 
the U. S. Supreme Court (V. 96, p. 1664, 1773): 


The railroads have promptly obeyed the laws and orders in Missouri, 
Arkansas and Minnesota ucing passenger and freight rates, which were 
} ey subject of the recent decisions by the Supreme Court of the United 

tates. 

The two-cent passenger fare has been put into effect in each State, 
as well as the reduced freight rates, but the tariffs carrying these rates have 
been filed under protest. In the cases of a few of the roads, the claim that 
the rates were too low was sustained, and while these roads were permitted 
to maintain their rates, and will do so, where competitive conditions may 
permit, the practical result of the decisions is to affect all lines alike in 
competitive business, which comprises the greater part of the traffic involved. 

Ié must not be understood that the Supreme Court has decided any of 
these rates to be reasonable. The lower courts, after long and patient 
hearings, decided in each instance that the rates were unreasonably low, 
and all that the Supreme Court decided upon this branch of the case is 
that further proof should have been produced by the railroads. 

Railroad men have always believed that the two-cent passenger rate 
is not enough to pay for the character of passenger service demanded ~ 
modern travel, and with the increase in steel equipment, automatic bloc 
signals, hi apess tracks, new passenger stations, &c., that is constantly 
required, this s more certainly true now than ever. The freight rate re- 
ductions are ust and unnecessary. 

In the East the trunk lines are asking a 5% increase in freight rates and 
there is much indication that public opinion favors it. West of Chicago 
the railroads, as a result of these decisions, are facing heavy reductions 
in many important rates, and there never was a time when reductions in 
rates were more un and called for with less reason than the present. 
Several of these reductions were ordered 5 or more years ago under condi- 
tions of public opinion that have since largely changed. In the meantime, 
the a of the railroads have greatly increased, and the cost of new 
capital for necessary improvements has become almost prohibitive. Asa 
consequence? new construction hag practically ceased and investors are 
gradually withdrawing their funds from railroad securities and turning 
to other forms of investment. 

Believing that these reductions are not only wrong, but untimely and 
unnecessary, the railroads have put these low rates into effect under pro- 
test. and propose to continue their efforts to have them increased. New 
evidence will be carefully prepared to meet the suggestions contained in 
the opinions of the Supreme Court in case further litigation should become 
perpen ot and consideration is also being given to an appeal to the State 
authorities and the Inter-State Commerce Commission for relief instead of 
again resorting to the courts.—V. 96, p. 1840. 


Reading Co.—Proposed Government Suit.—Attorney- 
General McReynolds yesterday announced that Frederic R. 
Coudert of N. Y. had been retained by the Department of 
Justice in the suit contemplated to be brought shortly by the 
Government against the company and others forming the 
so-called ‘‘anthracite coal trust.’’—V. 96, p. 1557, 1425. 


St. Joseph (Mo.) Railway, Light, Heat & Power Co.— 
Purchase of Common Stock by Cities Service Co.—Time Ex- 
tended.—KE.. W. Clark & Co., Phila., writing Aug. 1, said: 


The contract with Henry L. Doherty & Co. for the purchase of the 
common stock deposited with the Fidelity Trust Co. of Phila. was made for 
the benefit of the Cities Service Co. and has been transferred to that com- 
pany by Henry L. Doherty & Co We have agreed to extend the payment 
due under said contract on Aug. 1 1913 to March 1 1914, and the payment 
due on Feb. 1 1914 to Aug. 1 1914, so that the balance of purchase money 
payable is due—$15 per share on March 1 1914 and $35 per share on Aug. 1 
191 The oew agreement provides for interest after Aug. 1 1913 at 6% 
per annum, payable Mar. 1 1914 and Aug. 11914. Pursuant to said agree- 
ment, $500,000 of Cities Service Co. 5-year 7% cenvertible notes of the 
existing issue have been deposited with the Fidelity Trust Co. as additional 
collateral for the installment due Mar. 1 1914, to be returned upon payment 
of said installment. Over 65% of the deposited stock has already approved 
the agreement. Interest due Aug. 1 1913 will be paid on presentation 
of certificates of deposit at our office, 321 Chestnut St., Phila., for endorse- 
ment of such payment and of assent to the modified agreement. See V. 
95, p. 1542; V. 96, p. 136, 361, 1367. 


St. Louis Iron Mountain & Pacific Ry.— A uthorized.— 
Formal approval has been obtained from the Missouri P. S. 
Commission for the issuance of $28,584,500 6% first and re- 
funding M. 40-year 6% bonds. 

None of the bonds, it is stated, is to be sold at present, but the step is 
necessary in order to provide for the issuance of the bonds per plan V. 95, 
Pp. 177, the greater part being Copomnet in place of an old Iron Mountain 
one a security for the 3-year Mo. Pa. notes dated June 1 1911.—V. 96, 

St. Louis Rocky Mountain & Pacific Co.—Railway 
only to Be Sold.—Proposed Changes in Mortgage.—President 
J. Van Houten in circular dated Aug. 1 1913, addressed to 
the holders of 1st M. 5s, says in substance: 


Agreement to Sell Railway Property to Atchison Topeka & Santa Fe. 
The mortgage securing yom bonds is a first and direct lien upon all 
of our coal properties, coal mines, mining and ong plants, which con- 
stitute the principal security for your bonds (and will so remain), and is 








also a lien upon the stock and bonds issued by the St. Louis Rocky Moun- 
tain & Pacific R 


y. Since the execution of the m , the com has 
coal land has opened and equi four 


p further 
additional mining plants meee five in all) and one new yg plant 
Gpasing a total ot two). Bs ns Big property has come under the 

m 


e mortgage. ese have increased 
SOE Sener eiak dale toot poakalabens 5 to from 7.000 to 8,000 tons, 


and a present actual production of 5,000 6,000 tons. 
oii ewes a 106 miles o line of standard gauge, well built 


tain are so small, owing , that it has not been a 
pro In fact, there has been a considerable and increasing 
cit which has had to be provided for out of earnings from the 

ess. Under the present laws, ation, either as to rates 
or service, is practically impossible; hence, the control of the railway by 
this company gives no advantage which we would not otherwise enjoy. 





Moreover, we act suffer a disadvan in times of car shortage on 
account of the limited equipment of the railway. 
Heretofore, notwi the large 


annual deficit of the ferway. 
which during the past six years has caused a loss to the company in inter- 
est on the railway company’s bonds and in money advanced for opera 


amoun to $900,000, this company has been able not only to 
d es and fixed charges 


perties. 
a careful consi on, directors have decided that the com- 
pany should go out of the railroad business and devote all its resources to 
the enlargement of its fuel business. The company according 
gotiated an agreement whereby the railway stock and bonds or the railway 
Sousent of bes dhiolders, or, it necessary oo. Uerewuh forecinenre of tie acatiies 
ndho or, , osure m 
i ag the railway, be disposed of to Fag vet» ma Topeka & Santa Fe Ry. 
0. for the consideration mentioned in the enclosed agreement. Such 
disposition will bring four decided advantages for this company’s bond- 
holders: (1) A valuable asset readily convertible into cash and basckes a 
ar return in place of the non-productive stock and bonds disposed of. 
(2) The assurance of ample remepertason facilities at all times and the 
active co-operation of a great way in the promotion and on 0 
our fuel ete 3) Freedom fro oo in the future 


m em 
Governmen tion compel the the railway without 
bl terms. (4)The 


1 disposal 
possi i giving adequate Hy ee oe J to make favorable 
p = Se prom. 5 of will be used for your benefit 
— by retiring a amount of the company’s outstanding bonds 
e roceeds 


oe , or 
the securities received as part of such p will be held by the 
trustee subject to the lien of your mortgage. 


Present Mortgage to Be Closed except as to $1,000,000 Available for Future 
Coal Developments, &c. 


Under this company’s present mortgage, additional bonds amounting 
to $6,301,000, par ue, are authorized, and may be issued for railway 
purposes. It is pro so to amend the mortgage that upon the ——— 
of said railway and bonds or of said railway,the authority to e 
such additional bonds will terminate. The mortgage secur your bonds 
will thereupon become substantially a closed m ge, as no er bonds 
could be issued thereunder, except not to exceed $1,000,000 for develop- 
ing and improving the coal property. 

Sinking Fund to Be Inc’d from lic. to 3c.a Ton, to Retire Bonds by Maturity. 

The company proposes also to increase its sinking fund payments to 3 cts, 
mes ton of coal mined each year instead of 1 ct. per ton as now. Consider- 
ng the constantly increasing business and that a large amount of outstand- 
ing bonds will be retired as a result of the disposal of the railway property, 
it is believed that the pro annual payment of 3 cts. ton will be 
adequate to retire the entire bonded debt at or before mat 

The bondholders are requ 
the enclosed agreement, and forward the same with t 
Bankers Trust Co., 14 Wall St., N. Y., the depositary, in exchange for 
certificates of deposit. Upon execution of the supplemental mortgage, 
the proper endorsement will be stamped on the bonds, which will then be 
delivered to the holders of the negotiable certificates of deposit not later 
than June 1 1915. Fisk & Robinson, 26 Exchange Place, N. Y., will 
reply to all inquiries in this matter.—V. 97, p. 300, 238. 

St. Louis Southwestern Ry.—To Vole on Lease and 
Guaranty.—The stockholders will vote on Oct. 7 on leasing 
the Paragould Southeastern Ry., and also guaranteeing the 
payment of the principal and interest of an issue of 30-year 
5% bonds of that road under a mtge. limited to $5,000,000. 


The Paragould Southeastern Ry. extends from Paragould, Ark., to 
Blythesville, Ark., 37 miles, its stock being owned by the St. Louis South- 
western.—V. 96, p. 1841. 

Southern Railway.—Sale of Equipment Trusts.—Potter, 
Choate & Prentice, N. Y., and Drexel & Co., Phila., pur- 
chased and have sold (ona 5% % basis) $1,760,000 Equipment 
Trust 5% Certificates, Series ““R,’’ to be dated Aug. 151913. 
Interest payable F.& A. A circular shows: 


Due in 20 substantially equal semi-annual installments from Feb. 1 
1914 to Aug. 15 1923incl. Trustee, Penn. Co. for Ins. on Lives & Granting 
Annuities, Phila. Will be issued under the Phila. plan, covering 25 loco- 
motives, 1,500 steel coal cars and 150 stock cars, purchased at a total cost 
of $2,200,000, of which $440,000, or 20%, is to be paid in cash by the rail- 
way and the balance represented by these certificates.—V. 97, p. 300. 


Toledo St. Louis & Western RR.—To Discontinue Mail 
Transportation.—The company, it is stated, has given no- 
tice to the Post Office Dept. that it will on Sept. 24 discon- 
tinue the transportation of mail because the remuneration 
is not sufficient. 'The Department will, itis stated, endeavor 
to adjust the matter with the company. 


The company in the fiscal year ending June 30 1912 received $62,005 
from this service, the total cross earnings for the year having been $3,865,- 
930. Of the 4-year contract with the Government, there remains, it is 
said, about 2 years. It is admitted in the report of the P. O. Dept. for 
the year ending June 30 1913 that many of the roads carry mail at a loss. 
See item on “ : "4 Remuneration’ and editorial remarks on a previous page. 
—vV. 95, p- 1 9 » 


Union Pacific RR.—Due Bills for ‘‘Rights’’.—While the 
transfer books closed Aug. 7 to take record of the stock- 
holders entitled to subscribe for certificates of interest in 
Southern Pacifie Co. stock (V. 97, p. 177) the committee on 
Securities of the N. Y. Stock Exchange has decided that, 
pending the announcement of the further details of the sub- 
seription offer, such as price, &c., stocks of the U. P. RR. Co. 
shall not, until further notice, sell ex-rights and in the mean- 
time any sales thereof must be accompanied by due bills. 


This means that any stockholder who sells his stock before it is made 

ex-rights also sells with it the right to subscribe and the due bill which he 
ves with it becomes an order on him for the warrant which he receives 
om the railroad company. 


Extra Dividend Talk.—Considerable speculation is rife as 
to the likelihood of the shareholders receiving an extra 
dividend out of the proceeds of the proposed sale of $88,- 
000,000 Southern Pacific Co. stock. While some of the 
directors are said to admit the possibility of such a disposition 
of a part of the proceeds, after the Southern Pac. situation 
shall have been cleared up, there is stated to be no likelihood 
of anything of the kind at present during the absence in 


ty. 
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Europe of Chairman Lovett, and further that if any extra 
distribution is made this year the funds therefor will come 
from other sources.—V. 97, p. 300, 234. 


United Properties Co. of Cal.—F.M.Smith Proceedings .— 


erences which for some time past have existed between 
F. M. Smith and his former partner in the organization of the company, 
R. G. Hanford, were brought into the U. 8. District Court at San Francisco 
in the sha of beeerunecy instituted against Mr. Smith 
at the instigation of Mr. anford. by Albert Hanford, Leo R_ Dickey, 
©. E. Gilman and the Union Land Co., as creditors to a total of $160,000. 
The suit, it is stated, is brought ‘‘to bring order out of chaos,”’ and ‘‘to 
remove the atmosphere of suspicion,’’ but chiefly, it is und to put 


erstood, 
obstacles in the way of the financial plan mentioned in V. 97, p. 118. und 
caption ‘‘San Francisco Oakland Terminal Rys.”’ ¢ ie 


ys. The hearing on the case 
is set for to-day. - 


Statements by F. M. Smith Advisory Committee July 25. 


The powers conferred u us under the trust agreement are broader in 
chavacter more quickly and at less expense than similar 
tcy. Since our appointment we have done 
creditors of Mr. Smith and of the 
Mr. Smith was substantially the sole stock- 
refinancing of the Halsey 

Ww became de- 


loaa of $2,500,000 due from the Oakland Railwa 
linguent on June 12 last (V. 97, p. 118), and also there-finan of the 
Key bonds of $1,100, Ww will be due on Aug. 20 next. 


The creditors have been advised from time to time of the progress we have 
made, and have given us their heartiest co-operation. 

Mr. Smith's secured indebtedness amounts approximately to $6,000,000, 
and that of the Realty Syndicate, excepting mo therefrom 


to 
$2,000,000. The eS nae also has outstanding its Syndicate és of 


about 000 (V. . 1560). These sums in the te con- 
stitute EEK KAN of debt. Creditors holding approximately $9 ,000,- 
000 of this total sum have already deposited th securities with the 


Mercantile Trust Co. of San Francisco 
Sng ne committee full power to act. Certain other creditors holding 
over $2,000,000 of claims have agreed to co-operate with the committee. 
At the present time, therefore, there is outstanding only $i 000.000 
secured claims which have not yet expressed their intentions. e intend 
within the next few days to send to each creditor a full and complete 
statement, which has been in erepereson for the last two weeks, of every- 
ne Sone by us since our appointnient, showing also the present condition 
of . Smith's affairs and the affairs of the corporations he controlled. 
Until the petition in bankruptcy was filed this afternoon, the committee 
did not know that such action was contemplated. Should the Court de- 
Mr. Smith a bankrupt, our work will taken over by the receivers 
who may be appointed. (V. 96. p. 1425.) 


Condensed Extracts from Statement by Mr. Hanford July 25. 
This action is brought in the hope of protect and preserving the United 
Properties Co. and its subsidiary tte -¢ ies. ing “4 
ed, they rested on actual property, or 
contracts 


en these corporations were o 

for property, one of w contracts was F. M. Smith's tten 
agreement to 
es. For this 


not less than 75% of the shares of th 
agreement he received and has the stocks, certificates 

or bonds and debentures of the United Properties Co. of California, which 

constitute his technical control of the corporation, otherwise 60%; 30,940 
of the pref. shares, however, called for in Smith’s contracts for delivery of 


traction shares he has never delivered (see suit V. 97, p. 178). Based on 
the pro ies originally contemplated, the Properties Com y, through 
me, made arrangements abroad for sufficient finan assistance to 


carry all its affairs to prosperity. On Mr. Smith's failure to deliver the 
pref. , the Vg oeagge was without the assets or securities promised 
the financiers, and they refused to furnish the money. 
D the existence of the Properties Co., Tevis and Hanford have ad- 
vanced in cash to finance the papewes over $1,000,000, of which Mr. Smith 
verbally that he would advance or repay 60%. He has done 
neither. Then Mr. Smith's attorney insisted that a portion of the prop- 
erty held by the trustees belonged to the Realty Syndicate. 
e interest on bonds has not beea paid by the trustees [including inter- 
est due July 1 on $11,234,000 interim Ist M. bond certificates see V. 97, 
p. 118], is in default, and the Properties [Co.], I fear, must be utterly 
ruined. Nevertheless the Smith trustees pro to the Property trustees 
that if I were given any option on the trust holdings to enable me to attempt 
a financial bilitation of the companies, it should not exceed 30 days. 
Every sane man knows that I could not go to London and transact b ess 
within that time. 
{Interest on certain $313,000 bonds given with $200 cash b 
erties Co. to the San Fr. Oakland & San Jose Consol. ve Co. 
for $313,200 pref. stock of the Oakland Traction Co., it ap 
scheduled to pay interest until Jan. 11916. No dividends, it 
been paid on the stock of the Oakland Traction Co. sin 
in March 1912 for the cal. year 1911. while the pa 
erties Co. in March 1911 on its holding (of pref.) was made with a note, 
although for the year end June 30 1912 the Oakland Traction Co. is said 
to have had gross earnings of $4,360,888 and net (after taxes) of $1 442,845.) 


Extracts from Statement by F. M. Smith July 27. 


There had been differences between the Hanford-Tevis interests and |my- 
self in respect to the propersiet to be contributed to the United Properties 
Co. on its formation, and this is where the claim comes in that I was obli- 

ated to turn in additional railroad stock; but it was my contention that I 
more than contributed my sfare to the properties of the United Pro 
erties Co., and that the claim of the Hanford-Tevis interests that I should 
make further contributions was unwarranted and inequitable. 

My refusal to yield what I believed to be an unjust and unfounded claim 
led to an agreement on my part to submit my differences with the Hanford- 
Tevis interests to disinterested arbitrators. This ent to arbitrate 
was confirmed over the signatures of Hanford and Tevis, as well as my own, 
as recently as May 5 1913. Hanford has nevertheless persistently repudi- 
ated this contract. I have sought and now seek an arbitration. 

The administration of my affairs has been proceeding in the hands of the 
F. M, Smith Advisory Committee and my creditors have deposited their 
collateral with the Mercantile Trust Co. of San Fr. at the instance of the 
committee to approximately 90% of the outstanding obligations. I pro- 
pose to devote the rest of my life and everything that I have in the world 
to the full p yment of my obligations, and I want my creditors to stand with 


me.—V. 97, p. 178, 118. 
of Collateral_—The re- 


the Pro 
Feb. 1912 
, are not 
stated, have 
ce that declared 
ent to the United Prop- 


Wabash RR.—Defauli—Sale 
celvers having failed to meet at maturity on Aug. 1 the 
principal and interest of the loan (amounting to $9,530,000, 
with interest at 7% from Feb. 1 1913) created in July 1908 
in order to take up $8,000,000 Wheeling & Lake Erie notes 
(due Aug. 1 1908), Kuhn, Loeb & Co. and Blair & Co., as 
managers of the syndicate which made the loan, bid in at 
$9,863,500 the collateral therefor when offered at auction 
by Adrian H. Muller & Son, 14-16 Vesey St., on Aug. 6, viz.: 
Wabash RR. Co. first refunding and extension mortgage 50-year 

4% gold bonds, due July 1 1956, together with the interest cou- 

ons appurtenant thereto due July 1 1911 and since_______- $3,500,000 
Wheeling & Lake Erie RR. three-year 5% gold notes, dated 

Aug. 1 1905, and matured Aug. 1 1908, together with $200,000 

Fs ape appurtenant to said notes for interest due Aug. 1 

1908, and also all claims for interest on said notes from Feb. 1 

1908. (Secured by $12,000,000 general mortgage 4s of Wheeling 

& Lake Erie. V.81, p. 669, 778; V. 83, p. 1287; V. 87, p. 286, 

348; V. 92, p. 264, 324) 8,000 ,000 


The receivers of the Wabash Pittsburgh Terminal Ry. Co. and Wheeling 
& Lake Erie interests protested that the sale was illegal.—V.97, p.300, 238. 


Washington (D. C.) Utilities Co.— Note Issue.— 

The mortgage made to the U. 8S. Mtge. & Trust Co. of N. Y., as trustee 
secures an issue (total auth. and issued) of $1,500,000 1-year 5% collatera 
gold notes dated May 1 1913 and due May 1 1914, but subject to call on 
any int. date at par and int. as a whole, or in principal amounts of $50,000 
or multiples thereof. Par $1,000. Int. Q.-F. Secured by pledge of 
27,500 shares of common capital stock of the Washington Ry. & Elec. Co. 
These notes no doubt take the place of the proposed bond issue which the 
company was recently forbidden to issue. ompare V. 97, p. 238, 300. 





Wheeling & Lake Erie RR.—Notes at Auction.— 
See Wabash RR. below.—V. 96, p. 1366, 1299. 


Windsor Essex & Lake Shore Rapid Ry. 
See Dominion Traction & Lighting Co. above.—V. 90 p. 978. 








INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Traction, Light & Power Co.—Bonds.— 
The bonds of the issue of $6,000 M. 50-year gold 5s are now 


000 Ist 
for delivery in yr ae for fully-paid scrip certificates at Parr’s 
pong Limited, London.—V. 95, p. 7 , 


American Malt Corporation.-—I njunction.— 

Judge Mayer in the U. 8. District Court on Aug. 1,in the suit brought 
by the American Malting Co., — a 
Adolph Keitel, a malt broker, from at 
he has sending out in his crusade ed “malt trust’; 
also from interfering with contracts for the delivery of malt between the 
company and malt consumers. The complaint charged that the defend- 
ant, who was once convicted and punished for libeling the company, has 
advised consumers who were under contract to buy malt from the com 
to refuse to accept shipments when they were delivered.—V. 97, p. 178, 5 


American Steel Foundries.—Zarnings.— 
Other 


ary injunction restrain 
‘eo Malt Co. in 
e 


3 Mos. ending Net Ti Int.,S.F., Balance, 

ta 30— Earnings. inom. ‘dant nee : oe. Rat gy 
 Seegagaones 1 50s 7.416 OS 018 196.016 102,902 
BS ems oy $1,203,762 $28,734 $1,232,496 $589,984 $642,512 
1912 === --- 480,158 15,271 495,429 383,200 112.229 
—- . . D- . 


American Writing Paper Co.—Preferred Dividends. — 
President Caldwell is quoted as saying that the question of 
paying a dividend on Oct. 1 next on the $12,500,000 7% 
cumulative preferred stock (on which 1% was paid semi- 
annually from Oct. 1909 to April 1913 inclusive) will be con- 
sidered by the executive committee next week. Other 
officers intimate that the payment will likely be omitted in 
view of poor current earnings. 


The latter, it is stated, are largely due to the pending tariff bill, customers 
being disposed to restrict their orders to current needs until definite action 
thereon is taken.—V. 97, p. 46. 


Ann Arbor (Mich.) Water Co.—City Purchase.— 
See “‘Ann Arbor” in “State and City’’ Dept.—V. 94, p. 1410. 
Bristol (Conn.) Water Co.—Appraisal.— 

See Bristol, Conn., in “State & City’’ Dept.—V. 94, p. 1054. 


Buffalo (N. Y.) General Electric Co.—Bonds.— 


m. A. Read & Co. offered on Aug. 4 at 99 and int. First Refunding M. 
5% ox bonds (V. 89, p. 289), tax-exempt in N. Y. State. Dated 1909 
due Apr. 1 1939, but rod 


all or Ds ~ 4 lot after Apr. 1 1914 at 105 and int. 
on 4 weeks’ notice. Total auth. $10,000,000; now out $1,000,000. Par 
$1,000 c*. Int. J.& J.in N. Y. Secured upon all property now owned 
or hereafter acuqired, including income, franchises and valuable water- 
front real estate in ae | of Buffalo. Additional bonds issuable only to re- 
tire $2.375,000 Ist 5s of 1939 and against certified expenditures for improve- 
ments and additions at not exceeding cost, with approval of P. S. Commis- 
sion. For some years net income has been a t 3% times the inter- 
est charge. Followed by $3,724,000 stock, quoted about par. Dividends 
paid not less than 4% each year since Oct. 1895 and 6% per annum in re- 
cent years. See V. 97, p. 116. 


Burroughs Adding Machine Co., Detroit.—Govt. Suit. 

The Government on March 3 brought suit against the ites ag Ad 
Machine companies of Michigan and Missouri and 23 individuals, allegin 
Pe ag Bn e Sherman anti-trust law, both as regards inter-State an3 

or e. 

It was alleged that the company had ‘acquired and suppressed”’ the 
Universal and Pike adding ma e companies and attempted to acquire 
and suppress the Addograph Mfg. and Adder Ma e companies; that 
a sales department was maintained embracing a special force of men to 
suppress competition, and that other unfair means of destroying competi- 
tion were also employed. 


Statement by President Joseph Boyer, Made March 8 19138. 


Quite recently we learned that the Government was preparing to bring 
suit, based upon resentations which had been e to it, and we at 
once took up the matter with its officials and satisfied them that if there 
ever had been any violation of the anti-trust laws on out part it was purely 
technical, and that the es which had been made were either wholly 
unfounded or based upon isolated instances of indiscretion on the part of 
overzealous salesmen, without the knowledge of the company and in viola- 
tion of its instructions and policy. 

Under these tances an amicable arrangement with the Govern- 
ment was effected which has now been carried out by the f of a suit, 
and the entry by consent of a formal decree which satisfies the Government 
and does not in any way interfere with the conduct of our business as 
always have d and intended to have it conducted. [The decree orders 
the company (1) to direct its agents in writing to desist from interfering with 
competitors; (2) to use‘‘allreasonable means and endeavors to have the 
nstructions faithfully executed'’; and (3) forbids the company, its rs, 
officers, managers, agents or employees to hereafter acquire a controlling 
interest in any competing concern without the consent of the Court, but 
the decree does not prevent the directors, officers, agents, employees or 
stockholders from hey ee for their individual accounts less than a 
controlling interest ib the s of any such competitor when such purchase 
or acquisitions are not made to suppress competition or restr trade. 
Ed|—V. 90, Dp. 773. 


Canadian Car & Foundry Co., Ltd.—Bonds Sold.— 

The Royalty Securities Corp. and Lee, Higginson & Co., jointly, have 
purchased $320,000 additional Ist M.6% bonds. A block of $500, was 
recently placed by the same bankers in London. In May last the Royalty 
Securities Corp. placed in London $900,000 7% participating cumulative 
preferred shares. Compare V. 97, p. 178. 


Central Fuel Oil Co.—Plan Operative—Sold.— 

The plan of reorganization (V. 96, p. 1842) has been declared effective 
and the committee has purchased the property at foreclosure sale. 

Of the $5,333,300 outstanding bonds, nearly 98% has been deposited 
with the Bankers Trust Co. Assenting holders of certificates of deposit 
are to pay on or before Sept. 1 a sum equal to 144% of the face value of 
their deposited bonds; also, pro rata, a further sum for the purpose of 
paying to the non-depositing bondholders their proportionate share of the 
proceeds of the sale, such share being estimated at about 18% of face value. 
—V. 96, p. 1842. 


Central Home Telephone & Telegraph Co. (of Dela.), 
Louisville.— Successor Company.—This company on May 14 
1913 took over the stocks, bonds, notes, &c., valued at 
$1,530,819, which formerly belonged to the Central Home 
Telephone Co. of Louisville (foreclosed). 


More than the necessary two-thirds of the deposited bonds of the com- 
any assented to the modified plan of reorganization announced at Toledo 
Ton’ 292 1913 by the trustees for the bondholders, who, acting under 
agreement of May 20 1908, held in the name of the Central Home Tele- 
phone & Telegraph Co. of New Jersey, pending reorganization, the securi- 
ties, &c., that were bid in at foreclosure sale under Central Home Telephone 
Co.'s mortgage in Dec. 1909 The trustees were I. F. Knisely (Chairman), 





+.B an, Geo. B. Winslow, T. A. Pedley, R. B. Crain and E. 
W. P. Bowm D epositary, Ohio Savings Bank & Trust Co., Toledo. 


Digest of Modified Plan of Reorganization. 


A new corporation was organized by the syndicate managers in Dela- 
ware, with ‘en authorised capital stock of $2,000,000 (all of one class), 


Cady (Sec.). 
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and $400,000 of 6% collateral trust notes, par $1,000, $500 and $100, 
payable on or before 5 years after date, interest quarterly. All of the 
roperty of the Cent. Home T. & T. Co. of N. J. (V. 84, p. 

conveyed to the new corporation, and the latter’s notes are secured by 
a collateral trust deed to the Ohio Savings Bank & Trust Co. of Toledo, 
trustee, as a first lien thereon. Of these notes, $50,000 remain in the 
treasury for future use and the remaining $350,000 were offered at 90% 
to the depositors of original Central Home bonds in amounts equal to 
one-sixth of the amount of the deposited bonds. While the stockholders 
of the Central Home Telephone Company of Delaware had then no legal 
interest in the property, those who had deposited their stock were per- 
mitted to subscribe at 90 for any of the $350,000 notes which were not 
taken by the depositing bondholders, and any balance was taken at 90% 
by the syndicate managers. The Be ye were to be used to pay all obli- 
gations of the Central Home T. & T. Co. of N. J., including $130, owing 
to certain banks, $15,000 for corporate purposes and the remainder to pa 


all attorneys’ fees, &c., so that the new corporation shall be free of a 
debts, rs said $3 
On Marc 


50,000 notes. 

11 1913 the new Central Home Telephone & Telegraph Co. 
ee in Delaware, with nominal ($50,000) capital stock, and 
on May 14, as stated above, took the following stock, bonds and notes, 
valued at $1,530,819, including, with other minor cos. (compare V. 84, p. 
223): Bourbon Co. Home Tele. Co., 190 bonds valued at $57,000 and 972 
shares of common stock valued at $97,200; Bowling Green Home Telep. 
Co., 285 bonds at $98,500 and 873 shares of common stock at $87,300; 
Marshall Co. Telep. Co., 140 shares of common stock at $3,500; Nicholas 
Home Telep. Co., 239 shares of common stock at $11,950 and $400 shares 
of pref. stock at $40,000; Mayfield Home Telep. Co., 800 shares common 
stock at $40,000; Maysville Telep. Co., 50 shares common stock at $5,000; 
Mt. Olivet Telep. Co., 89 shares common stock at $445; Russellville Home 
Telep. Co., 694 shares common stock at $34,700; Cynthiana Telep. Co., 

400 shares common stock at $40,000; Owensboro Home Telep. Co., 1 
common stock at $10,000; Owenton Telep. Co., 250 shares common 
stock at 425.000; Paducah Home Telep. Co., 100 shares common stock at 
10,000; West Kentucky Long Distance Co., 25 shares common stock at 
250; Louisville Home Telep. Co., 509 shares common stock at $509,700; 
oe ene Long Distance a & Teleg. Co., 2,755 shares common stock 
at 5,500; demand notes of v us companies, $72,134, and the telephone 
ex es at Guthrie, Marion, Providence, Salem, Clay, &c., in Kentucky. 


Coal Products Mfg. Co., Joliet.—Guaranteed Debentures. 

Emery, Peck & Rockwood, snoees. brought out last May at par andint., 
and have wholly sold, serial 6% gold debentures. Guarant as to prin. 
and int. by endorsement by WesternUnited Gas & Elec. Co. (V. 92, p. 961 
V. 94, p. 1191). Dated May 1913. Total authorized, $600,000, 
of which $300,000 to refund a like amount now outstanding and the re- 
00 ,000 sold to cover part of the cost of duplicating the ovens now 
in use. Due in annual installments on Nov. 1—$50,000 in 1914, $100,000 
yearly 1915 to 1919, and $50,000 in 1920, but red. on any int. date at 102 
and int. Int. M. & N. at First Tr. & Sav. Bank, Trustee, Chicago. Par 
$500 and $1,000. 

Owns and operates a la 


was 

















e coke oven plant at Joliet, selling gas, one of its 
by-products, to Western United Gas & Elec. Co. under contract running 
to 1950. These debentures constitute a first lien on the proceeds realized 
from this contract. Estimated minimum revenue applicable to interest 
($36,000) on debentures for 1913 at $250,000; for 1914 at $325,000. 


Earnings of Western United Gas & Electric Co., Year ended Jan. 31 1913. 
Gross earnings $1,359,338 | Fixed charges $236 206 
Net, after taxes 526,971|Surplus earnings 90,765 


Western United Gas & El. Co. has outstanding $1,500,000 pref. stock, on 
which 6% dividends have been regularly paid since organization in 1905, 
and $3,000,000 common stock, on which 3% dividends are paid. Present 
market value of stock, over $6,500,000; outstanding mortgage debt, 
$4,341,000; debentures, $525,000, due serially to 1918. 

The Coal Products Mfg. Co. has invested in its property, including the 

roceeds of this debenture issue, $1,150,000 and a cash working capital of 

150,000; and has outstanding common capital stock, $600,000, and no 
bonds, but this property is covered by the mortgage of the Western United 
Gas & El. Co. Said property includes 45 acres owned and 65 acres leased, 
comprising 1,330 feet frontage on Chicago drainage canal; 35 Heinrich 
Koppers process coke ovens, each 35 ft. x 9 ft. x 18 in.; electric coal and 
coke-handling machinery, 234 miles of railroad track and 2 locomotives; 
fireproof buildings for purifying and sending out gas, &c.; power-house, 
750 k. w. capacity, furnishing electric energy for the operation. The second 
bank of 35 ovens now provided and will be in operation early in 1914. 


Western United Gas & Elec. Co. is serving 43 communities with com- 
bined population of 185,000, through medium of a modern electric sta- 
tion containing steam turbine units with capacity of 2,200 k. w., four gas- 
manufacturing plants, 747 miles of high and low pressure mains, 37,669 
gas meters and 2,839 electric meters; also 32,596 gas ranges. Gas sales for 
the fiscal year ended Jan. 31 1913 were 1,017,049,200 cu. ft. The contract 
with the Coal Products Mfg. Co. assures an ample supply of gas at much 
lower cost, the most efficient of the old plants to be held in reserve. 


Columbia (Tenn.) Water & Light Co.—Sale.— 


See Columbia, Tenn., in “State and City’’ Department. 


Cumberland County Power & Light Co.—Acyquisition. 
The company has acquired control of the York Power Co., 
which controls the York Light & Heat Co., to round out 
the system. 


The York Light & Heat Co. has $384,500 common and $81,700 pref. 
stock and $498,000 bonds. It serves a population of 50,000 and has an 
output of gas of 14,523,400 cu. ft. a year and 3,800 electric light and power 
consumers. The company a gas and electric light and power to 
Biddeford, Saco, Old Orchard, Grand Beach, Kennebunk, Kennebunk- 
port, Wells and York, Me.—V. 97, p. 175. 


Cumberland Telephone & Teleg. Co.—Decision, &c.— 

The U.S. Supreme Court on June 16, by a vote of 5 to 4, decided in favor 
of the company the suit to enforce the ordinance cong the company from 
Owensboro, Ky. The majority (opinion by Lurton, J.) held that as the 
city when it gave the use of its streets in 1889 did not specifically claim 
the right to repeal the franchise, the company had the grant in perpetuity; 
while the minority in an opinion by Justice Day say: ‘‘The doctrine is well 
settled that a legislative grant of municipal authority shall be construed 
most favorably to the public and against persons claiming thereunder. If 
doubt be determined in favor of the corporation and a grant which is not 
clearly in potnownty is held to be such, the effect is to tie the hands of the 
municipality from obtaining revenue from the use of property held by it 
in trust for all the people.”’ 

The physical consolidation of the Kentucky Telephone & Telegraph Co. 
with the Cumberland company Soperatins an exchange at Winchester, 
Pilot View, Becknerville Ford an ade’s Mill in Winchester and Clark 
comnts. “or nearly 1,400 subscribers, was completed on June 15. 
—V. 95, p. ; 


Denver Reservoir Irrigation Co.—Foreclosure—Reorg.— 

Foreclosure proceedings have been started in the U. 8S. District Court 
in Chicago by the Continental & Commercial Trust & Savings Bank to 
foreclose the mortgage under which $1,306,200 6% bonds were issued in 
1907 (V. 84, p. 1554), interest due in 1910 and since being in default. 
This is preparatory to reorganization, but on just what lines does not appear. 

The *“‘Denver Republican’’ on March 1 stated that receiver Arthur Day 
had obtained a further $1,000,000 from the Banque Franco-Americaine of 
Paris (making a total of $3,000,000 advanced by that institution since the 
receivership began) , and would use thesamein paying off the remaining liens 
on water rights and lands. The work of construction, it is stated, is practi- 
cally completed, there being now 177,000 acres of storage capacity, all 
filled, the enterprise having cost about $8,000,000. Some 210,000 acres, 
it is expected, will be brought under the company’s service, including 54,000 
acres Owned by the D. R. I. Co. 

The bondholders’ committee represents the defaulted 6% bonds of 
The Denver-Greeley Valley Irrig. Dist. ($2,000,000), The Denver Reservoir 
Irrig. Co. ($1 306.2 0, V. 89, p. 413), Denver-St. Vrain Municipal Irrig. 
Dist. ($1,250,000) and The North Denver Municipal Irrig. Dist. ($400,000) 
holding in Sept. 1912 $3,700,000 of the bonds, all of which assent 
to the plan of July 15 1912, Chicago Title & Trust Co., deposit The 

lan, which at that time had not become operative, because the financi 
not been completed, called for the issuance by the Chicago Title & Trus 
Co.,as trustee, of (2) not exceeding $2,650,000 first lien 6% bonds in order 
to take up $1,208,822 underlying obligations, provide for two years’ 
interest on new bonds, purchase receiver's certificatesand debt, &c 
(>) class A participation certificates (a second lien subject only to sa 








new bonds) for an amount sufficient to cover the principal and interest of 
the bonds of the Denver Reservoir Irrigation Co., also [$1,182,240] mechan- 
cs’ liens; (c) Class B phe ay oa certificates to be issued for unsecured 
debts 951.712] of the Denver Co., if proved; (d) all interest coupons due 
and to become due on the said irrigation district bonds on or before Dec. 1 
1914, to be extended so as to become gem. when the bonds mature, thus 
giving time for the establishment of a sufficient supply of water. The 
plan further had in view placing with the trustee ,000 acres of land 
and about 7,000 shares of stock of the Farmers’ Reservoir & Irrigation Co., 
out of 21,000 issued, each share entitling the owner to 10 acre feet of water. 
Upon payment ofall the new bonds and participation certificates the trustee 
was to surrender the assets to the Denver company or its successor, if the 
latter’s bonds be foreclosed in the meantime. 
The_ bondholders’ committee consists of Harrison B. Riley, Chairman, 
W. Washington Sst., Chicago, Joseph E. Otis, > ie . 
D. Arthur Bowman, O. T. Bridgm . Burt, Ralph 8. Child, J. J. 
Oorkhill, Lorin Cray, E. J. Emmons, Thomas H. Hammond, ©. A. Ken- 
we Rudolph Kleyblote, Louis Koch, Robert M. Rother, Chester Snyder, 
A. Speer and W. A. Starke.—V. 92. p. 465, 883. 959. 


Elgin (Ill.) National Watch Co.—Zarnings.—For eal- 


endar year 1912, as reported by ‘“‘Chicago Herald’’: 

Gross income, $1,118,395; operating expenses and maintenance, $403,- 
707; interest, $52,065; depreciation, $53,349; taxes, $73,321; bal., net in- 
come, $535,951 (equal to 10.72% on the $5,000,000 capital stock). An- 
nual dividend rate, 8%. Outstanding bonds, $1,118,395.—V. 82, p. 1444. 


Express Rates.—Final Order of Inter-State Commerce 
Commission.—The Inter-State Commerce Commission on 
Monday approved the report and order written by Commis- 
sioner Marble which virtually affirms the findings and re- 
duced schedule of rates submitted to the express companies 
in the report made by Commissioner Lane (now Secretary 
of the Interior) on June 8 1912 (V. 95, p. 179, 204). The 
rates and practices are ordered to be put into effect for 2 years 


from Oct. 15 1913. 


The report includes 5 appendices, consisting of classification , directing and 
rate tables and covers over 1,000 pages of matter. The Commission says 
that under the present method of compiiing tariffs ,some 900,000 separate 
rates are published by express companies, while under the block system 
ordered this is reduced to less than 650,000 rates. The most important 
change in rates is by way of modification of the present graduated scale of 
parcel rates. The 100-lb. rates for short distances have either been slightly 
reduced or left unchanged; for —e. distances they have been somewhat 
reduced. For 50 lbs. or less they have been practically all reduced. A 
comparison of the rates prescribed with the parcel-post rates shows that the 
express rates for packages over 4 lbs. when carried for distances of more than 
200 miles and less than 3,000 miles are generally lower than the parcel-post 
rates. For distances of more than 3,000 miles the parcel-post rates and 
the prescribed express rates are practically the same. 

At a hearing held on Oct. 9 1912 the carriers estimated the reductions 
at as much as 30%. The Commission on that the estimates of losses 
differ for the various carriers, but were estimated by 5 of the leading car- 
riers based on the traffic of Oct. 23 1912 as equal to 15.33% of the total 
gross revenue. estimate the Commission states is excessive, and 
“therefore adheres to the conclusion that the rates ¥ proposes by it are just 
and reasonable, and directs that they be established on or before Oct. 15 
1913.’" [An average loss in rates of 16% for all the companies is estimated 
at about $25,000,000 a year. The officials of the companies now estimate 
the losses as much higher than this—say 25 to 30%—and further say that 
with the extension of the weight limit of the parcels post on Aug. 15 the loss 
will be still greater.—Ed. 

The Commission says that if it be true that the railroads are constantly 
receiving an increased proportion of the express revenues, then if these con- 
tracts are to be considered as a legitimate charge on the traffic, the result 
must be to increase and not decrease express rates, and proceeds: ‘‘As 
the contracts are mere expressions of the wills of the parties thereto, they 
could always be so formed as to justify any rate that the beneficiaries thereof 
might consider possible of collection.”’ 

With regard to the argument that the loss of business to the parcel post 
will so far reduce the earniags of the express companies as to render all pre- 
vious investiga*ions valueless, the Commission says that this is equivalent 
to saying that inasmuch as shippers have been given the convenience and 
economy of the parcel post the express carriers must, on that account, be 
allowed to charge rates higher than would otherwise be reasonable. The 
Commission also says: 

‘‘With regard to the small-package business of the parcel hes it should 
be noted, however, that it will still be carried upon the railroads of the 
country. So far as the rail carriers are concerned, it is of no consequence 
to them whether they furnish rail transportation for the express respondents 
herein or for the Post Office Department. The express companies, more- 
over, will not experience a grss loss of their earnings upoa these small par- 
cels, but only of the net difference between their earnings heretofore and the 
cost to them of furnishing terminal service upon these parcels. The Com- 
mission’s conclusion is that any losses of business for the future may easily 
be replaced by new business if the express carriers are so incliaed, and that 
the establishment of the parcel post is not a justification for any higher 
scale of rates than the one here shown to be reasonable.’’—V. 95, p. 238. 


Federal Telephone & Telegraph Co., Buffalo.—Bonds. 
The P. S. Commission has authorized the company to sell $500,000 
lst M. 5s of 1909, due 1959, at not less than 83 1-3%, to purchase and retire 
bonds of companies which have been merged or consolidated with the com- 
any, includiag some bonds of the following issues (compare V.90, p. 107; 
. 95, p. 44): Corning Telep. Co., $84,000; Frontier Telep. Co., $2,500,- 
000; eover Telep. Co., $100,000; Teleg. Co., 
,000,000; Ithaca Telep. Co., $95,000; Livingston County Telep. Co., 
$110,000; Penn Yan Telep. Co., $50,000; Salamanca Telep. & Teleg. Co., 
$39,000; Valley Telep. Co., $110,000; Watkins Telep. Co., $25,000; ells- 
ville te CP em $40,000; Wyoming County Telep. Co., $25,000.—V 96, 
p. 1492, 1 ‘ 


Four States Coal & Coke Co., Pittsburgh.—Bal. Sheet. 


Balance Sheet June 30 1913 (Total Each Side -$10,608,425). 
Cash, acc’ts & bills receiv. $303,779 |Common stock $5,000,000 
Advanced B. & O. RR. -- 45,805) Pref. stock ($2,500,000)... 1,525,000 
Coal not billed and sup- Acc’ts and bills payable... 152,712 
plies at works Bonds (V. 92, p. 1639)_-- 3,400,000 
Coal and surface lands__. 8,000,352|Conv. gold bds. ($1,000,000) 411,000 
Mine .equipment and de- Jarrell mortgage 15,000 
velopment 1,839,452| Provisional funds 
House equipment 359,713!Sinking fund 
Stock in other companies_ 25,000 | Profit and loss 30,560 
[Approved by certified public accountants.] Capacity ‘‘2,000,000 tons. 
See v. 96, p. 1492.] 


Ford Motor Co., Detroit.—Official Statement.—The fol~ 
lowing has been officially approved: : 


The surprising prosperity of the Ford Motor Co., which celebrated its 
tenth anniversary a few days ago, according to report, by declaring a 
$10,000,000 cash dividend, is entirely the result of concentration, in the 
opinion of Henry Ford, the President and founder of the concern. 

‘The centering of all efforts upon the building of just one good car,"’ sa 
Mr. Ford, ‘‘has been the secret of our success. Building only one model 
makes possible the buying of materials in large quantities, eliminates un- 
profitable machine time by requiring only one equipment of machines and 
enabling us to keep them always in use. Every possible waste motion is 
eliminated. Materials in the rough enter the machine shop at one end, 
and, without a backward movement, progress steadily to the other, where 
they leave in the finished car.”’ . 

hen the Ford Company began operations in 1903, onl 
employed and the production the first fiscal year totaled 195 cars, con- 


trasting as follows: __ 
Ann. Output— First Year. 1910. 1911. 1912. 1913 est. Total to Date. 
Ford cars produced 195 19,929 37,141 75,044 185,000 Over 300,000 

Plans are under way for practically doubling the size of the plants, which 
at present have a floor area in the neighborhood of 117 acres. 

Phe shops handle 1,000,000 pounds of material daily at the present pro- 
ductive rate of 850 cars per diem, and in the course of the year use 102, 
tons of steel, 925,000 lamps, 740,000 wheels and tires and 6,000,000 pounds 
of hair for upholstery work. The hides of over 277,500 cattle were re- 
quired to furnish the seat cushions for this year’s output. The daily pay- 
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roll for the 16,000 employees runs from $35,000 to $40,000. 
Age’”’ of N. Y. for July 3 devotes six pages or more to an illustrated article 
regarding the plant. The output for June 1913 is said unofficially to have 
been 22,049, ‘‘breaking all the company’s records’’].—V.96, p.1775, 1705. 


Goldfield (Nev.) Consolidated Mines Co.—Earnings.— 


{The ‘‘Iron 














Production (Tons Treated and Shipped) and Earnings for Second Quarter. 
Month— Dry Tons. Gross Value. otal Costs. Net Profits. 
Bei avcakissbontiakkaibe 26,18 $371,199 $177,844 $193 355 
Ds ic neeamamanieaime 31,047 433 ,545 214,100 219,445 
EE scitiin en thine me mieiaiainaiieies 0,486 382,601 201,819 180,782 
OE on tiie nth pinks doe nyib gesting 87,718 $1,187,345 $593 ,582 


To $593 .763 
The preliminary estimate of production for July is 29,488 tons; 


gross 
recover ‘ $397 operating costs, $195,000; net realization, $162,000. 
Oe ae , Dp. ° 


Hamilton (O.) Gas & Electric Co.—Stock Assessment.— 
Referee in bankruptcy H. H. Haines on June 17 ordered an assessment 
of 100 cents on the dollar on 17 stockholders holding 300 shares to raise 
$300 OD to pay the compen ’s debts. He found that the company has 
562,222 debt, of which $427,230 is due to the bondhodlers and $134,829 
on borrowed money and floating debt, and that it was capitalized at $1 ,000,- 
000, divided in 10,000 shares at $100 each, all subscribed for, but not all paid, 
aig ate being distributed as ‘‘a bonus without consideration,” in exchange 
or bonds, at the reorganization of the combined Hamilton Gas Light & 
Sone ue —- Otto Coke Co. and the Hamilton Gas & Electric 
o.—V. 96, D. ; 


Kokomo (Ind.) Steel & Wire Co.—Bonds Issued to Provide 
New Open-Hearth Steel Plant and Blooming Mill.—Peabody, 
Houghteling & Co., Chicago, offered, in the ‘‘Chronicle,”’ 
of July 12 at par and int., the unsold portion of $400,000 
(closed) Ist M. 6% serial gold bonds. A circular now at 
hand gives the following additional data: 


A closed first mortgage upon all the Repery now owned or hereafter 
acquired, including the modern open-hearth s plant and rolling miil now 
being erected, to complete payment for which these bonds have been issued. 
It is estimated that the new steel mill will cost $450,000. The company 
has just sold to its own stockholders $150,000 of additional stock, and we 
have purchased this bond issue of $400,000, which, together will furnish 
ample funds to complete the new and add materially to working capital. 
Incorporating these facts into the balance sheet of May 31 1912, assets 


after the bonds are issued will be ee: Real estate, buildings, 
machinery and equipment, $1,591,355; working capital, $572,152; patents 
and patent rights, 29,109; other assets, ,290; total net assets behind 
these bonds, $2,200,906, or 5% times the bonded debt. 


Until $200, bonds are paid, (a) not over 6% per annum can be paid 
upon common stock and 7% upon pref. stock, (b) present net quick assets 
must not be decreased by dividends upon the common stock or by invest- 
ment in plant extensions, all of which shall be paid out of earnings, and in 
no case may fall below $275,000. Auditors selected by the bankers will 
audit the books each year. Property and operations have been investi- 

ted by W. R. Stirling, long V.-Pres. of Illinois Steel Co. The stock- 

olders have a cash investment of $1,750,000 behind the bonds. 


Digest of Operations for Eight Fiscal Years ending May 31 1912 (not 1913 


I ee eee lo $17,702,756|Interest charges_________- * $55,895 
Produc.&rep'rs($346,160) 15,988,579 | Paid in dividends 
Selling & general expenses 658 ,558 


$1,055,620| Balance, surplus_______- $174,087 
Estimated Average Annual Earnings upon Completion of New Steel Mill. 


Net earnings at average net profit of $3 50 per ton on output 

capacity of 75,000 tons of finished products $262,500 
M um interest charge on these bonds is____.........__-._-- 24,000 
Average annual requirements for both prin. & int. of these bonds. 58,847 


Digest of Letter from Pres. A. A. Charles, Kokomo, March 7 1913. 
usiness organized in 1896 as Kokomo Fence Machine Co., with a cash 
investment of only $1,500, enlarged in 1899 as Kokomo Wire & Nail Co., 
and again in 1901 as the Kokomo Steel & Wire Co., which was then incor- 
porated in Indiana with an authorized capital stock of $1,000,000. Owns 
two plants and 44 acres of land at Kokomo, viz.: (1) North plant, capacity 
500, to 750,000 feet of ornamental fence and 20,000 wire gates annually 
and 100 tons of farm fence daily; (2) South plant, capacity 300 to 350 tons 
of rods in 24 hours, with wire-drawing mill copes of producing 300 tons 
of drawn wire ve of which 150 tons daily is galvanized and converted 
into 50 tons of barb wire and 2,500 kegs of wire nails. 

The new open-hearth steel plant for the manufacture of billets will in- 
clude two 75-ton furnaces and a 42-inch blooming mill capable of blooming 
800 tons of ingots per day, reducing 20x18-inch ingots to 4x4 inch. The 
new steel plant will make the company a complete self-contained manufac- 
turing unit from the raw material to the finished wire and nails. 

Owns and controls the patents on its own farm fence machines and barb- 
wire machines, and builds these machines in its own shops. Its ‘‘Kokomo 
Woven Wire Fence’ and ‘‘Kokomo Gates” are well and widely known in 
the trade. The company’s products are marketed throughout the United 
States and in Canada, Mexico, Cuba, Porto Rico, Central and South 
America and South Africa. 

In 1905 paid quarterly dividends at rate of 6% per annum and con- 
tinued this rate without interruption until 1908, when the dividend rate 
was raised to 8% per annum, at which rate it has been maintained up to the 
close of the company’s last fiscal year, May 31 1912.—V. 97, p. 120. 

{Capital stock: $1,000,000 common, all issued, and $150,000 7 % cum. pref. 
authorized and to be issued shortly. Par value of all shares, $100. The 
pref. stock is redeemable at any time after two years from date of issue at 
option of company, and runs for 15 years from May 30 1913.] 


Long Acre Electric Light & Power Co., New York.— 

Justice Greenbaum in the Supreme Court in this city on Aug.6 in the suit 
brought by the Metropolitan Trust Co. of New York to foreclose the mort- 
gage securing $500,000 4% bonds, interest on which has been in default 
since April 15 1908, declined to grant adecree declaring the principal of the 
bonds due. The company tendered the plaintiff upon the trial in November 
last the full amount of accrued interest up to date, and the Court accords 
it an opportunity to renew its tender within 10 days, and if not accepted 
to deposit the amount of interest now due in Court within 5 days thereafter. 
The complaint is to be dismissed with costs to the plaintiff upon proof of 
the acceptance of the amount tendered or of a deposit thereof in the case 
of non-acceptance, holding that there had been no evidence to show that 
a demand for payment of the coupons had ever been made after 1907. 

The directors will hold a meeting early next week to decide whether 
to offer bondholders the unpaid interest. If the latter accept payment, 
it must be made by Aug. 18, and if they refuse to accept, adeposit of the 
amount due for interest must be made to the Court by Aug. 23. As the 
failure to pay the interest would invite immediate foreclosure, it is expected 
that the banking interests now in control will elect to pay the interest. 

A banker says: ‘The owners of the bonds find, by virtue of the decision, 
that they possess nearly a 4% 40-year bond, callable for payment at any 
time by the directors. They have tried to obtain control of the company 
through foreclosure proceedings, but the decision favored the company 
on every point.—V. 97, p. 241. 


Mexican Eagle Oil Co., Ltd. (Compania Mexicana de 
Petroleo ‘‘El Aguila,’’ S. A.)—Bonds, Eic.—There were 
offered at 9614 through the London City & Midland Bank, 
Ltd. (subscription books closing June 27), £1,500,000 sterling 
convertible 6% 1st M. bonds (part of an authorized total 
of £3,000,000 bonds), par £1 000, £500, £100 and £20; due 
Dec. 31 1931, at 105. Principal and interest payable in 
London in sterling, in Berlin in marks, in Brussels in frances, 
at 20.45 marks or 25.25 frances to the £. Anadv. shows: viz. 

Incorporated in Mexico. Auth. capital $60,000.000 Mexican (say £6,125,- 
000) in $10 shares. Issued and fully paid up $50,000,000 Mexican (say 
£5,104,000). 850,000 8% non cum. pref. shares and 4,150,000 ordinary 
shares, all shares to participate equally in any year after 8% on each class; 
1,000,000 ordinary shares are reserved to meet conversion rights below 
mentioned. On Dec. 31 1912, in addition to the paid-up capital, accumu- 
lated reserves and undivided profits amounted to £1,000,000. 

The bonds, which are a specific firs 
assets, cover (1) the seven oil fields, from which the company is market 


Depreciation reserve 














t charge upon a major part of the ; 


£ -—_—-~ ee 


ing oil, with subsoil aru Five Mees, etc.; (2) freehold oil lands and subsoik 
ai ts over upwards of 600,000 acres in the State of Vera Cruz not yet de- 
veloped; (3) freehold refinery at Minatitlan Gnpat capacity of 9,000 barrels 
per day) from which fuel oil, kerosene, motor spirit, asphalt and other refined 
te are obtained; also leasehold refinery under construction at 
ampico, that_ will have an input capacity of 25,000 bbls. per day, th 
first unit of which(12,500 bbls. per day) should be in operation in about 
12 months; (4) freehold offices in Mexico City and Tampico 
and (5) shareholding in Eagle Oil Transport Co, Ltd., namely £500 000 
in shares of £5 each, being 50% of total authorized and issued shares; 
of the capital, 5,000 shares are fully paid and 95,000 shares are at present 
5% paid. The Transport Co. has chartered to the Oil Co. until 1932, 20 
new tank steamers built or building, total yet on capacity 250,000 tons. 

Annual sinking fund beginning 1918-1919 sufficient to redeem at 105%, 
not later than Dec. 31 1931, all bonds issued. Bonds callable for sinkin 
fund at 105 and int. or on or after June 30 1918 as an entire issue at 110 
and int. Bondholders have the right any time prior to July 1918, on 14 
days’ notice in writing to company, to convert all or any of their bonds into 
fully-paid ordinary shares at rate of one share of $10 for every principal 
sum of £3 (excluding — Fer may . The proceeds of the bonds will be 
applied in reducing the floating debt; in the construction of the new re- 
finery at Tampico; in the oe of additional lands and subsoil rights, 
construction of main pipe-lines, wharfage, sea-loading lines, tankage, etc.: 
in payments on account of the ordinary shares of the Eagle Oil Transport 
Co. Ltd., and in providing additional working capital. 

The total oil = ies include: (a) Freehold oil lands and subsoil 
rights on private lands held on long-term leases under royalty, total area 
over 800, b) concessions having 40 years to run from Federal 

overnment of Mexico and States of Vera Cruz, San Luis Potosi, Tamua- 
as, Tabasco and Chiapas for exclusive or preferential oil rights on all 
the national, State and vacant lands within these States, and certain limi- 
tations as to area in two of them. Royalties gee reasonable; (c) sales 
depots and installations numbering over 160 throughout the Republic, 
with storage tanks, warehouses, railways, tank wagons, etc.; (d) about 
180 miles of main and subsidiary pipe lines and steel tankage, capacity 
2,000,000 barrels. The pipe lines connecting the main fields with Tampico 
and Tuxpan, the two main loading stations on theGulf of Mexico, will, 
when the former is completed, ensure a loading capacity of 60,000 barrels 
of oil per day; (e) two tank steamers for coastwise trade, o pera. launches | 

Assets as per bal. sheet Dec. 31 1912: Real estate, buildings, fixed 
plant and equipment, etc., £1,799,918; subsoil rights on private lands 
and Federal and State concessions, etc., £2,781,663; exploration and field 
expenditures, £1,122.359; loose _ and equipment, £124,513; steamers 
and other floating craft, £145,307; stocks of oil, stores, etc., £628,912; in. 
vestments at cost and advances to allied companies, £380,221; debtorg 
and debit balances and cash (less reserves) £354,287); total, £7,337,180 


s 
Data from C. W. Hayes. First V.-Pres. and Gen. Man. of Exploration 
and Producing Department, Tampico, May 8 1913. 

The production of oil in Mexico has increased from about 1,000,000 
bbls. in 1907 to 15,695,000 bbls. in 1912, and will probably this year 
exceed 20, ,000 bbis., of which the Mexican Eagle Oil Co. produces 
some 50%. ‘This company owns 7 of the 14 fields from which the whole 
Mexican production is now being obtained. 

The tested capacity of our wells at present exceeds 100,000 bbls. per 
day, and the output is about one-third of that quantity. The pipe fhe 
facilities are being increased so as to enable us to transport and load up 
to 60,000 bbls. per day. We intend to establish a tota 
acity of 120,000 bbls. per day, so that an output of 60, 
can be assured, still leaving in reserve a further 60 
of developed production. The bulk of our oil will have a specific gravity 
of .9402 to .9163. Smaller quantities will be of an inferior grade of 
1.0000 to .9658 specific gravity, whilst in one of our fields a third grade 
of exceedingly high quality, equal to the best grade of Pennsylvania 
crude is being developed. [Signed by Dr. Hayes.] 


Profits year ending June 30 1912 and half-year nee 31 1912 and 





roductive cap- 
bbls per day 
,000 bbls. per day 


estimate for year ended June 30 19 


Year 6Months Year 1912-13 
1911-12. to Dec.31,’12. ene 
Bal. to credit of prof. & loss acct. for period £435,379 £324,261 est.£700, 
Transferred to field redemption and de- 
292,647 136,485 est. 300,000 


preciation accounts 
Balance for period (net)........... ~~ £142,732 £187,776 est. £400,000 


The foregoing is before charging interest on loans; interest on the 
present £1,500,000 bonds calls for £90,000, and on the entire £3,.000,000 
would require £180,000. The company anticipates that after making full 
allowance for field redemption and depreciation, the profits will, within 
the conversion period of five years, exceed £1,500,000 per annum, 

Directors: Enrique C. Creel, Mexico City (President); Dr. C. W. Hayes, 
Tampico, Mexico (list V.-Pres.); T. J. Ryder, Mexico City (2d V.-Pres. 
Rt. Hon. Lord Cowdray (Pres. S. Pearson & Son, Ltd.), London; Georges 
Benard, Paris, and John B. Body, Lic. 8. M,. Cancino, F. Diaz Barroso, 
Lic. Luis Elguero, G. de Landa y Escandon and Lic. Luis Riba, all of 
Mexico City.—V. 95, p. 364. 


Michigan State Telephone Co.—~Siock Offered.— 

Stockholders of record July 16 are offered the right tosubscribe forthe 
new $2,500,000 common and $1,715,000 preferred stock, the common 
stockholders in the ratio of 5 shares of new for 7 old shares and the preferred 
for the $1,715,000 additional preferred at the rate of approximately 3 new 
shares for four old. Certificaets for stock will be issued as of Oct. 1 1913, 
but interest will be paid on subscripticns from receipt of payment to date 
of issue at the rate of 6% perannum. Compare V. 97, p. 179. 

Mobile (Ala.) Electric Co.—Earnings.— 

Outstanding capitalization: Pref. stock, 7% cum., par $100 (auth., $5.- 
000,000; V. 93, p. 1605) , $852,500; com. stock, pag $100 (auth., $2,500,000), 
$950,000; Ist M. sinking fund 5% gold bonds (V. 88, p. 234), $1,696,000. 








Year ending Gross Net (after Other Interest Pref. Div. Balance, 

June 30— Earnings. Tazes). Income. Paid. (7%). Surplus. 
(> NS + ae asiaie: $378,628 $177,625 $1,557 $84,800 $59,675 $34,707 
OS PaaS 367 ,665 3 Gy, BRIERE $8,684 59,675 26 ,220 


Deductions for bond interest ($84,800) and pref. dividends are computed 
on basis of totals as shown above, although not all were outstanding for the 
full periods covered respectively. Pref. stock has received dividends quar. 


at rate of 6% yearly from Nov. 1906 to Aug. 1910 and of 7% since.— 
V. 96, p. 1301. 


Montreal Light, Heat & Power Co.—10% New Stock 
at Par.—Holders of the $17,000,000 stock of record at 3 p. m. 
Sept. 15 1913 are notified by circular of Aug. 1 of the right to 
subseribe at par ($100 a share) on or before Nov. 17 for 
$1,700,000 of the $5,000,000 new stock authorized June 4, 


to the extent of 10% of present holdings. 

Subscription warrants will be issued to registered shareholders about 
Oct. 1. ubscriptions are payable to Montreal Trust Co. in Montreal or 
London as follows: 25%, or $25 per share, on subscription on or before 
Nov. 17 1913; 25%, Feb. 16 1914; 25%, May 15 1914: 25%, Aug. 17 1914. 
Interest at 6% will be paid on Aug. 17 1914°on prior installments from the 
due date of each installment to July 31 1914 to holders of record on that date, 
Shareholders may pay any or all of the installments before the due dates, 
but no interest will be allowed on such payments previous to due dates. 
In order to participate in the dividend for the quarter ending Oct. 31 1914, 
the fully-paid-up certificates of subscription must be sent in for exchange 
oo oo certificates on or before that date. Compare V. 96, p. 1776, 


Mountain States (Bell) Telephone & Telegraph Co,— 
Report.—See ‘‘Annual Reports’’ on a preceding page. 
Earnings.—Reported with dividend checks for Apr. 15 
and July 15 19138: ‘ 
iTOSS. 


2 mos. ending May 31 1913_-._.$1,226,441 
2 mos. ending Feb. 28 1913__-- 1,168,635 388,460 314,932 73,527 
Increase, 2 months. .......--- 57.806 64,054 31,396 32,658 

Stations owned May 31 1913, 192,793: connected, 19,547; total in ser~ 
vice, 212,340; increase for 2 months, 4,798. Miles exchange wire, 444,102; 
increase, 5,305; toll wire, 73,969; increase, 1,229. | 

Boettcher, Porter & Co., Denver, recently called attention to the small 
decline (44%) in the price of the stock as compared with other standard 
stocks since Jan. 1, the price for the shares, now paying 7% per ann., be- 
ing on July 15 101.—V. 97, p. 241, 120. 


Net. Divs.,Est. Res.&Sur. 
$452,514 $346,328 $106,185 
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ve pemoree Okla.) Gas & Electric Co.—Earnings, &c.— 


ross et eae Mp al I Rea ff aa Balance, 

he Fay: 30. Earns. rig 
1912-13. --..- $521,207 $211. 063 18858 $71 {09 $100-331 ‘$47 -838 
i . Sete B. 978 213,566 ibaa 3,696 295 40,575 
tstand talization: 314 433 Fa Pee cae pref. ate \ ,500 
com. stock; 000. “1st » due se. Doe. 1 1926, callable at 


0 
LORS Eee: fis ee Ist M. 6a. "S50. 060, ine Oct. 1 1917; Muskogee Elec. 
“See on pa Pies. 1 1924, $310,000. 


uctions for pref. dividends are computed on the basis of totals as 
above, not all outstand for the full ’periods, Fempee- 
ved dividends quarterly s 


pas peek ts erred stock has r 

March 1 1910-—V. 96, p. 1301. 

the N: ¥. Stock Uxchange nas isted $.900.000 ist Ai” (extend) 8% 

aie ignite has listed $3. 96,000 Ist M. (ex ) 5% 
Niles -Bement-Pond Co. Machine Tools), N. Y 


ings.—Pres. Robert C. Me 
t its meet 5, yes 


.—Earn- 


inney in a circular reports: 
ug. 6), your directors decided to con- 






terday (A 

tinue the upon at the ‘last % meeting and to pass the divi- 
denc common stock for the third q the year. If viewed 
7 Ae + pana considerations than the net earnings for past qpecven, the 
ual t have been declared, but your board feels t general 
y ftions | unsettled and that in omitt ng this dividend it is taking 

:  CORITee 
eral busines cond the close of the next quertes. all questions affecs- 
eral. b ) sae wall have e so far settled that the results 










A 


receiv- 
ss lithtn ate bali 2,476,579 2,395,488 















661, 
"842, 


63,000 


1,000,000 


‘that it feel warranted in 
certainty, ad — 
6 Mos 
ns after off all 
sateoer es patterns and ordinary, ..$304 $545,588 
SS  Asokaeeas | Hamilton. 82,357 82,35 
Balance as ee for common stock. ..........-. $146,478 $310,687 
Fie B43 Mar. aris: 7 June 30°13. Mar. Sh ahs 
* aecount..13,617,842 13,546,296 | stock:.. 8,500,000 
in other 
ae Stk .assoc.cos. 3 ‘311, 700 
5,460,368 | Bo assoc. cos. 125, 
Current liabilities - 1,877,167 
50,790 
Depree’n reserve... 2,571 '922 2,572,983 
Profit and loss_... 3,537 522 3,364,983 
A i as 7 Bas. 401 21,506,977 
nora, Colorado Power Co.—Plan of ys ust- 
ment —The. reorganization. committee; consisting of Albert 
37 t Wall St., as Sec., has issued a-plan of readjustment under 
of: lst Mi 5s: (with coupons maturing after 
posit their hol with the Equitable Trust Co., 37 
Wall St:, N. Y., dopesitary, on o ore Sept. 15. 
ation. 
lst .M: 5 auth. $6,000,000): ao hands of public, $2,593,- 
O00: pledged to uth. $6,000.0 si. ee ee 
Secured notes, 2-year gold 6s, wi 
- common, $2,000,000 
Securities to Be Outstanding upon Consummation o 
th. issue not to exceed $6,000,000) to 
terest from a "I 1 13 and to mature at.such time as 
Fee etwe 
cosines es, may mae at a pre- 
ae 2 also have Deoviaioais oras nking fund. 
Rensryolt tty tose e, if 
ao ie eA 
Light. Fuel & Power. Co. ue July 1 
1928, 86 oy V. | RRR Mc PER RN ea 
yea for ai | ep improvements, &c der 
4 t pref. p. & er ad to prefefred, dividends 
a 
nS CR Tn pew eecen 
ed for future issue at not less than par i 
Common Stock, authorized and issued 
Terms of Exchange for Old Securities A f Deposited. 
ash. New 
7° Int. ~ a ee ee nn oer ecennunae 
PE. CF Gar, SE LOO. wccccenencncss 25%-B350 000 -.... cc wnocs 
tock, 


Results for the Badan and the sed eo Shaiesaaeh ending June 30 1913. 
75, Se 152, 
Consolidated Balance Sheet, Company and Its Associated Companies. 
Preferred ssek 1,746,300 
104,825 
Adv. pay. on contr. 
Totek: ........ 21,720,401 21,605,977 
vo 96, bom og 1493, 1 
Ghambers and Albert Rothbarth, with John Seagar, 
May 11913 attached) and of pref. and com. stock. are asked 
e 
esent Capita 
- demand notes, $392,000. 
Stock; Pref. 6% non-cum., 
oe 
Aa fix, but in not more than 20 years, and, if 
so de ‘be sub, to 
to a sold at at not less than 
uired 
Reserved ai. Par to retire outst. Ist M. [5%] bonds of 
neaey or issue adi y 2 restrictions stated in. mort., 
New Preferred Sioc 
annum, cum, from Jan. 11914. Total auth, issue, 
n cash 
to acquire additiona at propesses or fag new pdnsined. $500,000 
Outsta 7% Pf. Stk. New Com. Stk. 
Ist M. Be $5.5 593,000. .6534 %-$1,698.415 - 
i3 Par (see below w) 
Com. s %-$500 


,000 
To provide the monevs Todo weabanes for the readjustment of tre principal ror 
the present bonded. debt, i to sell, = terms to yield not less 
than 85 net for the bonds, all yt lst erete to be presently issuable 
under the plan, viz.: $2,000,000 thereof, and, if foked necessary, part of 
the $1, “ye new com. stock not required for delivery to holders of exist- 
Le stock; $750,000 new pref. stock and such new com. —* not so 
are to, be exchan ages in payment of the secured notes. e interest 
on these notes, as well as on t CO) sept gt eres Ist M. 5% ptr is 
to be paid in cash' to Nov. 1 1913, or to the earlier consummation of: the 
ustment; the cash resources of the new company, it is estimated, 
should be sufficient for the purpose. 

It is expected that the readjustment will be accom gees through the 
company, but the committee may use any other meth hich it may deem 
proper. ay case of readjustment through a new company organized under 

ws of some State in which stock may be issued without nominal or 
par value, the com. stock may, in the committee's discretion, consist of 

0,000 shares without nominal or par value. and be deliverable in exchange 
for existing com. stock at the rate of one share of the new stock against four 
shares ($400 par value) of the existing common stock. 

The estimates in the plan are upon the are of all the existing obligations 
and, stock assenting to the plan.—V. -. 1706. 


Otis. Steel Co., Cleveland. ~ Listed in London.—The 
London Stock Exchange has listed $4,408,800 common stock 
and $2,764,900 pref. stock (London certificates). 


Early in June bert of the contracts were let for the first unit, to cost 
it is data. about $2,000,000, of an extensive finishing mill to be located 
on a tract of 150 acres bought in January 1913 in the upper Cuyahoga Val- 
ey for $500,000 or more. Compare V. 96, p. 557, 950. 


Porto Rican Tobacco Co.—Earnings.— 


June 30 nt (aft. eon —_ nes Diane Balance, 

Year— ..&c.) Inco Surplus. 
SEisasoas ‘$4 7 956 $266, 170 $744 126 ‘S72. “ibs “19% 9850. 892 $312,081 
Pe eneis 498,868 234,636 733,504 911 (16%) 319,904 381,689 


The dividends as above in 1919. 13 ne 2 quarterly Bas at of 
4% each and 2 of 5% eachin scrip. The total surplus June 30 1913, after 
deducting an extra dividend of 20% paid in scrip on Dec. 5 1912, was 
$1,138,178.—V. 96, p. 1706. 

total Sales. — 


Sears, Roebuck & Co.— 


1913—July—1912. ineremee, | 13—7 mos.—1912. Increase. 
$6,319, et i $5,787 ,753 K.\$51, 5e8, O82 *'S45, 507,968 12.64% 
ous ’ >. 


Spanish River Pulp & Paper Mills, Ltd.—Bonus.— 
The Dominion Bond Co., Ltd., has made an arrangement with the syn- 
dicate from which this company purchased the shares of the Lake Superior 


| Pa 





—_—_—_— 
ee ee ee ee = ee _--—— -- 


. ape Oo., Ltd., for the distribution amos, the pref. and commo 

$900 000 of ‘the Spanish River Pulp & Paper Mills, of record July. 5 = i913 of 
the common stock of the Spanish River Pulp & Osis 

mony sae a the s = on the sale of the shares of the Pe i or 


Pa Co., ina. nus po as nearly as possible without 
oes o to 1 he pret 


% of yous, holdi of t . stock on July 
28 uatment, of to 20% of your nal the ean stock.” The cer- 
tificates for the new shares will 


Gistritvuted on or about Sept. 1 1913. 
See V. 97, p. 241, 302. 
Union Natural Gas Corp., Pittsburgh.—Bonds.—A 
letter sent out July 15 as quoted says: 


Of the new $6,000,000 6% bonds authorized, 
for exchange for old homes of f 1904, d 


——— = 


~ 


$1,200,000 were reserved 
ue Sept. 1 1913 to 1916, which are 


rapidly be turned in. Of the remaining new ane the 
lieve they will not be ee to sell “ye a hon 00,000, of which $1,500 

have alread , leaving $1, 00 000° ns sell. and $1, , a 
the e treasury > bende geen reserved a retire the bones. ur com- 
panies” which om June 30 1913 aggregated $1,309,300 


The new 18-in. and 16-in. pipe lines now being poe > 


Grove, Ohio, to Muncie, Ind., and which we ex to complete b e by Oct. 1S 
of this year, will cost a e sold wil pay, $1,800, and the proceeds of 

r investmen in sates ae to. 

1 have been 


oi ats ‘old and he oe will 8 ae or this new 
ab 
from $3-008 O08 44 445 to fi $528, he 2. 25. Upon hp forenoon of the new trunk 
lh m cities having a combined population 


of a eantaaaaie 2  maiieade. 
T % wt yo ae te in $1,000 coupon form, interest payable A. & O., 

free of ‘ederal nee Penna. State taxes. Your board unhesitatingl ret 
"1915 rhe et 


mends their at par and int. Bonds mature from Apr 
1.1926; ech aakie inclusive, $500,000 each year. Wein 


the price at int, 
_ | tal cha es Par and ine When t the treasury bonds are ~~ the ub | 
Earnings.—The half-yearly statement compares as follows: 


p or ‘Teese ater 30 roa anh G Dios Year 1912;. 
tae 
mos. | 
1913" ns ssid me * 
« 0 


Richy aa mie zt oe 


BALANCE. SHEET. 










June 30°13. Dee.31°12. |. ae "13. Dee.31°12. 
Assets— $ $. 
Investments _____ 365 17 568, 129 
Aec’ts receivable- “TB8S, 364 1,4 "030 Old bonds. ...__-. 877,000 1,200,000 
CHEE Sie taaadie die 667,577 161,086 | New bonds. ._... . 


Acc’ts payable... 1 
Total. surplus_._-. SoTL 120 5'072'0 


me Ad 306 19,136,245; Total ........- 20,564,306 19,136,245 . 


Union Oil Co. of California.—Official Circular.—Divi- 
dends to Be Semi-Annual.—In.a circular dated at: Los-Angeles 
July 18, Pres. Lyman Stewart says in substance: 

erewith we remit,.check for. your dividend No. 204 


H 
pm aa “as 60 cts. ale Ss mh: 20% annum “y t 
previousi per anim, Was ff November ‘ioiot. sh te rate 
aaa cuily pais +0 to date te to $3.4 Bes 


the path me 
ish pm cone anno ba sy eta - ; 
ve for a 
»place a fixed hw moe the com ' . 
tions.. Discount rates 


er since last pag fh a -3~ ieee bare 


pF Stain for 
ay a duty" to avoid as 


Y ne to come. 
yarone Spends niet oe eet ered 
n — 
Producers’ Oil Transporta Sate on the u ” 














WY 


. 


The property was never in Son. wth in. 
the volumes of business for the past Bsa ace apes ih nae oe our f facilities 2 
the utmost, and in spite of cond of trad = 
sales and collections continue to increase. _ and -sale.of. ' 
crude, refined and manufactured products are rroductio . proper. ratio. 

Gross Sales for Half-Years ending June 30 1 pee ni V. 97, p. 116). 
1913. 1912. 19t1. 1910» 
$9 700,753 $7,768,902 $7,379,291 $4,945,986 

Dri ling 7) ns steadily nem an new well has been leted 
since. a 1 on the Newlare is producing at the _rate:of»1 ,000 
bbis. per day of -gravity o fw wells are a comple- 


tion, with every in tion of substantially increasing the company’s pro- 
duction. hp contracts for the sale of oil are constantly being made at at 

“the first-< We have recently delivered a large ae mene A of fuel oil 
irst-class tr" 8 companies engaged in trans-oceanic 
ustness.—-V. 97, p. 


United States Steel Corporatioi —Bonds Called, — 
Ninety seven 5 Ae 000). lst M on, Co. have 
for t at 105 and ‘ine on Sept. 1 at the office.of U. S. a 
N. *. > Rll 97, D-. 295. 


"Onleed States Worsted Co.—See page 379. 


Virginia-Carolina. Chemical. Co., Richmond, Va.— 
Report.—See “‘Annual Reports’’ on.a, prec page. 

No Dividends on Common.—The directors on Aug. 5 for- 
mally decided to omit the semi-annual dividend : (recently 


1%%), ordinarily payable Aug. 15 on the ($27,984,400) 
common stoek. See. V. 96, p. 1 


Walpole (Mass.) Tire & Rubber Co.—Receivership.— 
Judge Dodge in the U.S. District Court at Boston on Aug. 2 
appointed Robert C. Fisher of New York, now resi in 
Walpole, receiver of the company on application by Receiver 
Curtis of the Atlantic National Bank of Providence, holder 
of claims aggregating $121,570, the company assenting. 
Application of creditors for the appointment of a co-receiver 
will be heard to-day. 

A balance sheet of June ‘30 1913, submitted with the receivership petition, 
showed total liabilities of $1,353, 359 (including accounts a nn he $258 ,.705; 
notes payable, $847,800; contingent liabilities of $190,5 and assets 
aggregating $4,126,635, notably, “plant,’’ $1,230,815; patents, good-will, 
&c., $1,312,419; merchandise inventories, $863,998; treasury pref. stock, 
$103, 000, &c. On Aug. 6 the receiver reported the total claims as $819,421. 
viz.: Due banks and bankers on notes, $289,514: merch. creditors, $167, 747 
merch. creditors on notes, $362,160. The itt hs off of bank facilities due 
to the failure of the Atlantic National pone” it is er precipitated the 
receivership. See V. 96, p. 1428. 1707: 

Stockholders’ protective committee: C crleg fi. gy Edward L. Beld- 
ee John C. Heyer. Depositary, Federal Trust Co., Boston.—V. 97, 
p 


Wells, Fargo & Co.—Reductions Ordered.—The California 
RR. Commission on Aug. 1 ordered a reduction in express 
rates of the company on traffic in that State, to be put into 
effect on Oct. 1, amounting, it is estimated, to about $750,- 
O00 a year. 


The J) acon SP finds that upon an investment in that State of $613,234 
the company has been receiving a return of $842,097 a year, or 136%, ‘and 
the reduction ordered is on the basis of net earnings of 10%, or $61,623 
See also ‘‘Express Rates’’ above.—V. 95, p. 1270. 





‘For other Investment News see page 379. 
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Reports and Documents. 





LEHIGH VALLEY RAILROAD COMPANY. 





FIFTY-NINTH ANNUAL REPORT—FOR THE FISCAL YEAR ENDED JUNE 30 1913. 








Philadelphia, August 6 1913. 
To the Stockholders of the Lehigh Valley Railroad Company: 


The Board of Directors herewith submit the annual re- 


pers of the business and condition of your Company for the 
iseal year ended June 30 1913. 


MILEAGE, 


™ first. track mileage owned or controlled and operated 








Lehigh Valley Railroad Company, fe an main ine of 

ke a is double track, extending Sd y City, N. J., 
to Buffalo and Suspension Bridge, N , is cor efellowee 

Miles. 

sel By ova of entire capital stock..-.------------- 934.89 

z ae of entire capital sia ks aid teaselt2.«118'37 

Operated un ater lente ace. an Sa Goede e Da Oe~ Siuked~baadedans 27.73 

mileage owned eens. oe ee oe 395.13 

Zain millon operated (ow omned Dy othe Seeaiamaidiens Sy Si 22 13:7 





Total first track mileage------..-.------.------------------- 1,438.90 
abet atee anbae, Ehaee. Ap 596.05. miles, or 41.42 
of, fourth. track 


34 miles. of. third track, Ss aad'l 


veil 1, ets .70 miles. of,-yard, tracks 
total of 3,3. miles of.track.in.operation at, t 
close oft SPe.Ypery A detailed. statement, of. track, mileage i is 
On, pages 7 to 49: [pamphlet, re SpOsee, hm, re a 
oe miles of railway operated for the year was 1,450 
upon, which the mileage statistics in certain. tables tered 
hs as hones have been made in. the mileag heretofe 
Vv es have e in e ore 
pe idead under trackage rights on lines of other companies, 
the gem items por, Swe elimination of first and second 


76 between. West. Newark Junction, N. J., and 
Jersey With’ the Ss, by. neseon, of paoanesliasien 0: x; 
ment ennsylvania, or 

er. trains into. their. Jersey waa, ye Se 


the omission of certain mileage, over, the. Ni 
Branch of the New York. Central & Hudson, River 
rg . at. North Tonaw wy 4 
raleoc’ on. lines of the Fenare 
between. Sehuylkill. H 6 arte 
Pa., and. between. New Boston "Junetion, Pa., and Pottsville, 
Fes aver which this Compan nae consed running its. trains, 
These, deductions are partially offset by. the. acquisition, of 
trackage, rights over. the lines of. the.Central, Com- 
pany of New Jersey between Oak Island Junction, N. J., 
and Jersey, City, N.J., and, in,conneetion, with other changes 
of minor, importance, "show.a net, acipornnet 3, of 
total first track. miles operated berated. apd.s e of 9.84 
of second track. The increases of 19.07 Pacing of third. 
d 7.26 miles, of fourth track are.due.ta the extension of, the 
and. fourth-track system, 


OPERATING REVENUES AND EXPENSES. 


The following statement sets forth the gross.revenues and) 
expenses and net. revenue.from operation. for. the fiseal year, 
not ingluding outside operations.and other income, compared 
with, similar figures, for the fiscal year 1912. Thaaeanstte 
income account appears, on a following page. 


GROSS OPERATING aes ey ee 


SE aE SEL eS a Se Me $20 20,380 38 $16,301,316 26 +4 Osa 072 85 
Mer 1d Breit Bere os 16.339, tae wo a € 
Ee Ape ES AES 4 ‘807, 554 Pe 163 320 at 
le ET PE 191 ery 11 OL oe 74 1173 
i RE SS eR ae 506, $1 471.957 =. 34,233 89 
oO trausportation.____-- 415,731 i 379.9 35,812 29 
SRE Ee 336,935 87 266, rt 51 70,870 36 





Total operating revenues __ $43,043,371 89 $36,905,935 21 $6,137,436 68 
OPERATING EXPENSES. 
1913. 1912. Increase. 


$5,694,422 24 $3,963,589 12 $1,730,833 12 
Maintenance of equipment -- 061,270 87 6.313.316 76 1,247,954 11 
Traffic expenses__._______- 168 2,740 84 


982,857 66 980,116 82 
Transportation expenses__.. 13,993,617 35 12,806,961 58 1,386,655 77 
General expenses 875,651 45 856,265 53 19,385 92 


Total operating expenses..$29,107,819 57 $24,720,249 81 $4,387,569 76 
Net operating revenue $13 935,552 32. $12,185,685 40 $1,749,866 92 


Maintenance of. way and 
structures 


—-—<—— = — — i ee 








Ratio of operating expenses 


to Operating revenues. ___- 67.62% 66.98% 


OPERATING REVENUES. 
COAL. FREIGHT. 


The transportation of coal and coke produced a revenue 
of $20,385,389 09, an increase of $4,084,072 85, or 25.05 per 
cent, as compared with the preceding twelve months. 

The percentage of coal freight revenue to total operating 
revenues was 47.36 per cent, an incregse of 3.19 per cent. 

The coal and coke transported, excluding the Company’s 
supply coal, was 17,895,407 tons, an ificrease of 2,728,554 
tons, or 17. 99 per cent. 

This class of tonnage was 55.29 per cent of the total tonnage 
hauled during the year, an increase of 1.15 per cent. 


64% 


Y., and t Genie 
Railroa Compa 
’ Pottsville, 


15.04, miles, of » 


Bt males 


pa 





MERCHANDISE FREIGHT. 

The reyenue received from the transportation of merchan- 
dise freight was $16,339,748 97, an increase of $1,748,509 41, 
or 11.98 per oont as compared. with the preceding year. 

The percentage of revenue derived from the transporta- 
tion of mere ise freight was 37.96 per cent of the total 
operating revenues, a decrease of 1.58 per cent. 

The tonnage moved, excluding Company’s material. was 
14,472,389 tons, an increase of. 12.66 per cent. 


GENERAL FREIGHT. 





The. to 8 OF from both coal and_merchandise freight 
was. $36,725,138. an. increase, of. $5 26, or 18.88 
cent, as,.co with the panied twelve months. 

The entire. freight traffic amounted, to 32,367,796. tons, 
an increase of pe ,496 tony ¢ or. Apts cent. 
en of; tons carried was, 5,812,384,917, 
an increase of 1,027,307 ,531 Ea eileen oh .A7 per cent. 
The av haul. was 179.57. miles, an increase. of, 8.76 
miles or, 5.13. per, cent. 
The ay ah a per. ton was.113.46 cents, as compared 
gh 110.28" canta last year, an increase. of. 3.18. cents, or. 
,per, cent 


s. freight, not included.in the, above, amounted. 
Rs an increase of 377,662 tons, or 12.83. per 


ooThe total freight train mileage was 9,703,311 miles, an 
inerease. of 1,250,333 miles, or 14.79. per cent. 
The revenue: received per freight. train mile. was $3 78, 
an. increase of $0 13, OF 3S DAE, OG, 
The, av trainload of revenue pom, 
an increase. oF 32,93 tons, or 5.82 
pany’s freight, the. average. t 
increase. of. 33.20 tons, or, 5.65. per er 
PARSENGER: 
r traffic amounted to $4;- 
$163,820 51, or 3.48 per cent, 
over the neyo year. 


The. total number. of passengers carried. was, 5,518,524, an 
of: 168.676, or 3.15 percent: 
1e number of passengers carried. one, mile: increased 

6,695,049, or 2.53 per cent. 

The av e revenue per passenger was 88.20 cents, an 
increase of-.28 cent, or .32° per cent: 

The. average revenue per passenger per mile was 1.792 
cents, an increase of .017 cent, or .96 per cent, 


average. distance traveled by eaeh passenger was 
49.23 miles, a decrease of .30 mile, or .61: per cent. 


Passenger train mileage was 4,491,013, a-decrease of 32 ,407 


miles, or ao per cent, as. compared. with an increase in this 
revenue of:3.48 per. cent, 


The average revenue, from Paensngyre 
mile was 108.38 cents, an increase.o 4.39 oc 
cent. 


t, was599.01 tons, 


no GT eas 


The earnings: from 
867 ,554 03, an: inerease. of 


inc 


passenger train 
cents, or 4.22 per 


MAIL. 


For the transportation of United States mails the Federal 
oo paid the sum of $191,821 11, an increase of 


EXPRESS. 
The. revenue; from this. class. of. business. amounted te 
$506,191.11, an. inerease: of $34,233.89. 


OTHER TRANSPORTATION. 


The earnings. oeers from transportation other than shown 
under the preceding headings were’ $415,731 '71, an increase 
of - $35,812 29; 
MISCELLANEOUS. 


Miscellaneous revenue amounted to $336,935 87, an in- 
crease of $70,870 36. 


OPERATING EXPENSES. 
MAINTENANCE OF WAY. 


The expenditures for the maintenance of way and struc- 
tures amounted to $5,694,422 24; an increase of $1,730,833 12, 
or 43.67 per cent, as ‘compared with the preceding year. 

Seven steel bridges and one concrete steel bridge were 
built in connection with additional track construction. Six- 
teen steel bridges and'nine concrete steel bridges Were placed 
in the track, replacing light steel or wooden bridges, and 
twelve steel bri ges were strengthened. Nineteen bridges 
were replaced by culverts and five small bridges were aban- 
doned and the openings filled. Two new steel highway 
bridges with solid floors and one steel foot bridge were erec- 
ted. ‘Two wooden highway bridges were replaced by steel 
structures and one steel highway bridge was renewed. One 
wooden highway bridge was replaced by a culvert. 

13,560 tons of 110-pound rail, 50,823 tons of 100-pound 
rail and 602 tons of 90-pound rail, together with necessary 
frogs, switches, ete., were placed in the track. 

1,425,328 tie plates and 688,109 anti rail creepers were 
used. 948, 864 cross ties, 2 500, 803 feet B. M. switch ties, 
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836,968 feet B. M. bridge ties and lumber amounting to 
5,578,645 feet B. M. were used. 

_ 569,441 of the cross ties, 1,790,798 feet B. M. of switch 
ties and 778,038 feet B. M. of bridge ties were treated with 
creosote. 5 

90,274 cubic yards of crushed stone were used in ballasting 
track. 46,004 feet of drain tile were placed in the roadbed. 

6.33 miles of new telegraph and telephone pole line were 
erected, 52.72 miles rebuilt and 33.75 miles reset. 1,164.40 
miles of roe. gee and 99.85 miles of iron wire were used in ex- 
tending and renewing the telephone, telegraph and signal 
wires on the system. 


MAINTENANCE OF EQUIPMENT. 


The sum of $7,561,270 87 was expended for the mainten- 
ance of equipment, an increase of $1,247,954 11, or 19.77 
per cent, over the preceding twelve months. Included 
therein is a charge of $1,144,007 97 for the depreciation of 
equipment, as called for in the accounting system prescribed 
by the Inter-State Commerce Commission. 

Forty-seven passenger coaches and five combined passen- 
ger and baggage cars were converted into workingmen’s cars, 
three postal and eleven combined baggage and mail cars into 
express cars, one dining-car into a business car and one 
hundred and ten produce cars into ice cars. Eleven passen- 
ger coaches, two combined passenger and baggage cars and 
thirteen box cars were transferred to caboose service and 
forty-five freight equipment cars to road service. 

Sixty-seven worn-out locomotives, nine passenger coaches, 
four combined passenger and baggage cars, four combined 

e and mail cars, one fruit car, 901 freight equipment 
cars and 161 road service cars were condemned and either 
sold or destroyed during the year and their value written off 
the books by appropriate charges through operating expenses. 

Kight hundred locomotives received heavy and general 
repairs. 

481 passenger equipment cars received heavy repairs, 382 
were painted and varnished and 51 equipped with electric- 
lighting apparatus. Steel underframes were applied to 
2,962 wooden freight cars, making a total of 10,593 cars so 
equipped during the last five years. 22,476 freight equip- 
ment cars received heavy and general repairs. 

The total number of locomotives on hand at the close of 
the year was 903, with a tractive power of 27,655,900 
pounds. The total number of freight equipment cars was 
43,818, with a capacity of 1,585,192.5 tons. 


TRAFFIC EXPENSES. 


The expenditures under this heading amounted to $982,- 
857 66, an increase of $2,740 84 as compared with the pre- 
ceding twelve months. 


TRANSPORTATION EXPENSES. 


The cost of conducting transportation was $13,993,617 35, 
an increase of $1,386,655 77, or 11.00 per cent, over the 
preceding year. 

The ratio of transportation expenses to total operating 
revenues was 32.51 per cent, as compared with 34.16 per cent 
last year, a decrease of 1.65 per cent. 


GENERAL EXPENSES. 


This class of expenses amounted to $875,651 45, or 2.03 
per cent of the total operating revenues. 


TAXES. 


The taxes accrued on your property, capital and business 
during the year amounted to $1,609,151 39, an increase of 
$157,840 22 over the preceding year. 


ADDITIONS AND BETTERMENTS. 


During the year there was expended for the acquisition of 
new property and for the improvement and development of 
existing property the sum of $6,507,721 40, which was 
charged to Additions and Betterments. A classification of 
these expenditures, as required by the Inter-State Com- 
merce Commission, appears on page 44 of pamphlet report. 
The more important expenditures are here specifically re- 
ferred to:— 

New equipment has been purchased and added to the prop- 
erty during the year as follows: Fifty-one freight locomo- 
tives, one passenger locomotive, fifteen switching locomo- 
tives, six locomotive tenders, three steel library buffet cars, 
one thousand steel underframe refrigerator cars, one caboose 
ear, four locomotive cranes, eighty-eight steel underframe 
pneumatic dump ecars, one scale test car and one derrick car. 

Orders have also been placed for thirty-eight freight loco- 
motives, five passenger locomotives, fifteen switching loco- 
motives, seven locomotive tenders, one thousand steel under- 
frame box cars and one thousand steel coal cars. 

The third track was extended from Three Bridges to 
Stanton, a distance of 5.52 miles, from Stafford to North 
LeRoy, a distance of 4.87 miles, and a further extension 
from North LeRoy to Pittsburgh and Lehigh Junction, a 
distance of 4.98 miles, is under construction. Third and 
fourth tracks were extended from South Somerville to Flag- 
town, a distance of 4.98 miles, and from Parkview to West 
Elizabeth, a distance of 1.03 miles. These extensions will 
greatly facilitate the movement of freight and avoid yard 
congestion. 

95,779 feet, or 18.14 miles, of Company’s sidings and 36,010 
feet, or 6.82 miles, of industrial sidings were constructed 
during the year. 


A westbound passing siding, 1.32 miles in length, was con- 
structed at Scottsville. 











Eight tracks, with a capacity of 248 cars, were added to 
the yard at Richards. Additional sidings of thirty-six and 
thirty-four cars capacity were laid at Catasauqua and Sus- 
pension Bridge, respectively. ‘Tracks in Coxton Yard were 
remodeled and extended, increasing the ne ow pd by twenty- 
nine cars. Additional tracks of two hundred cars capacity 
at Florence, referred to in the preceding report, were com- 
pleted. Work is now under way at that point to provide. 
room for the construction of a switching lead from the 
Florence Yard. 

Additional freight delivery tracks with paved driveways 
were constructed at Irvington and at New Brunswick Ave- 
nue, Perth Amboy, and the driveways leading to the coal 
trestle at Bound Brook and the driveways at the team tracks 
at Pittston were paved. In order to conform to the grade 
established by the city of Jersey City, it was necessary to 
raise and repave the driveways and also raise the sidewalk 
and tracks at the Grand Street freight station, Jersey City. 

A “Y’’ was constructed at Tannery, to permit of turning 
the large Mikado engines and the curvature of the ‘“‘Y’” 
at Fairview is being reduced for the same purpose. 

A change was made in the location of the connection from 
the main tracks to the coal shipping trestle and yard tracks 
at Canastota in order to eliminate the crossing at grade of 
six tracks of the New York Central & Hudson River Railroad. 

Notice having been served by the Pennsylvania Railroad 
Company, effective May 1 1913, terminating the contract 
giving this Company the right of trackage from Newark east,. 
including the use of its passenger terminal facilities at Jer- 
sey City and Cortlandt and Desbrosses streets, New York, 
arrangements were made with the Central Railroad Company 
of New Jersey for trackage east of Oak Island Junction and 
the use of its passenger terminals at Jersey City and New 
York. In connection with this change, a brick passenger 
station was constructed at Newark, the tracks between 
Parkview and Oak Island Junction were rebuilt and ballasted 
with stone, and a passenger terminal yard, including a 
steam heating system, air-compressor plant and other neces- 
— facilities, was constructed at Johnson Avenue, Jersey 

ity. 

An extension of the Seneca Falls Branch for a distance of 
5.7 miles eastward to a connection with the New York Cen- 
tral & Hudson River Railroad was begun during the year, and 
an agreement entered into with that company granting your 
Company trackage rights to Cayuga, a distance of 2.2 miles, 
where a connection is made with your line. 

Substantial progress has been made in the development of 
the new passenger and freight terminals at Buffalo, located 
on Main and Washington streets, respectively. The work of 
clearing the site is under way, and the proposed changes in 
viaducts and streets affected by this work have been ap- 
proved by the city authorities. Plans for the station build- 
ings are now under consideration with the Terminal Com- 
mission of Buffalo. 

The reenforeed-concrete grain-storage elevator at the Na- 
tional Docks Terminal, New York Harbor, referred to in 
the last annual report, is practically completed and will be 
in operation at an early date. 

The coal-unloading plant for the trans-shipment of coal 
from ears to vessels at Perth Amboy, mentioned in last 
year’s report, is now in operation. 

Heavy repairs were made to the coal-shipping trestles at 
Tifft Farm and North Fair Haven, and at the latter point 
a number of pockets were raised to permit the loading of 
larger boats. The ore dock at Tifft Farm has been rebuilt 
for a distance of six hundred feet. Two additional large- 
capacity steam cranes are being installed at that point for 
the handling of rails, ore and pig iron, which will enable 
more prompt despatch of vessels. 

An ice-house of 10,000 tons capacity, with modern machin- 
ery for handling and crushing ice, was built at Sayre, and 
smaller ice-houses were constructed at Perth Amboy, Easton 
and Lehighton. ‘The ice-houses at Clinton and West Portal 
and freight office and platform at Geneva freight station were 
extended. 

A eoncrete and steel transfer platform of two hundred cars 
capacity is in course of construction at Manchester. By 
concentrating the work at that point, the transfer platform at 
Dingen Street, Buffalo, where operations are conducted at 
a disadvantage, will be abandoned, and the work at Sayre 
and other points will be reduced. 

To replace a shed destroyed by fire several years ago, a 
single-story freight shed of steel and corrugated iron construc- 
tion was built on Pier “‘B,”’ Jersey City. 

Pier “‘C,”’ Jersey City, was equipped with an automatic 
fire alarm system, and Pier 66, New York, with an auto- 
matic sprinkler system. 

In order to expedite the movement of freight, fifty elec- 
trically operated freight trucks have been placed in service 
at the Lake Freight House, Buffalo. A steel and concrete 
garage was built and necessary charging apparatus installed. 

Fifty-five gasoline motor cars were purchased for the use 
of section, bridge, signal and telegraph gangs, making a 
total of eighty-one of these motors now in service. . 

Two electric derricks of two tons capacity each were in- 
stalled at the team tracks at Rochester and a twenty-ton 
transfer crane was erected at Portland. 

A coal conveyor was installed at the boiler house at Easton 
shops and pneumatic ash conveyors, for the handling of 
locomotive ashes direct to cars, were constructed at Mount 
Carmel, Weatherly and Wilkes-Barre. 
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A water station was installed at Flax Mill, together with 
a concrete-lined reservoir having a capacity of 225,000 gal- 
lons and supplying two 12-inch water columns. A new 
gravity water supply has been completed at Hays Creek, 
concrete-lined reservoirs of 40,000 gallons and 275,000 gal- 
lons capacity having been constructed and two 12-inch water 
columns erected. To replace worn-out wooden tanks, steel 
standpipes of 70,000 and 212,000 gallons capacity were erect- 
ed at Lodi and East Buffalo, respectively. A 100,000-gallon 
steel tank was installed at Johnson Avenue, Jersey City. 
New 12-inch water columns were erected at Trenton, Man- 
ville and Hazleton ash track. 

A mechanical interlocking plant of twenty-eight levers 
was constructed at Tannery to operate the switches and sig- 
nals governing the connection between the main line and the 
Hays Creek Branch. A similar plant of nineteen levers was 
installed at the west end of Oak Island Yard, controlling the 
connection of the yard tracks with the main line passenger 
tracks at that point. New mechanical interlocking plants 
were installed at Three Bridges, Richards and Treichlers; 
consisting of twenty, sixteen and twenty-four levers, re- 
spectively, to operate the switches and signals at the ends 
of the third and fourth track systems. 

The dise automatic signals between South Somerville and 
Phillipsburg have been replaced with three-position upper- 
quadrant automatic signals. Three-position automatic sig- 
nals were installed between Ackerman and Tannery on the 
Hays Creek Branch. Thirteen audible and visible crossing 
signals and one audible erossing signal were installed at high- 
way crossings. 

The entire main line of your road is now equipped with tele- 
phone train dispatching lines, the circuit between Manches- 
ter and Buffalo, referrred to in last year’s report, having 
been completed during the year. In addition, the branch 
line extending from Elmira to Camden was similarly equipped. 
One hundred and thirty-nine portable telephone sets were 
installed on passenger and freight trains. 

Telegraph and telephone lines were rebuilt for a distance 
of 8.3 miles on the Mahanoy and Hazleton Division, 6.4 
miles on the Wyoming Division, 20.8 miles on the Auburn 
Division and 16.37 miles on the Buffalo Division. Poles 
were reset for a distance of twenty-one miles on the Wyoming 
Division and eleven miles on the Auburn Division. 


FINANCIAL. 


No additional capital obligations have been issued and sold 
by your Company during the year, the resources having been 
sufficient for all expenditures. In fact, the capital obliga- 
tions have been reduced by the sum of $2,015,000, as follows: 





Interest 
Description— Rate. Maturity. Amount. 
Collateral Trust Bonds_.........--- 4% Aug. and Feb. $1,000,000 
Equipment Trust, Series J, Certif’s_..44% Sept. and March 500,000 
Equipment Trust, Series I, Certif’s... 4% September 400 ,000 
Mortgages on Real Estate._....___- 5.4% December 115,000 
eater aa ira eases os al te walk heats gy eae Me el eaarabenmnin aint Gm G's $2,015,000 


The retirement of these obligations, all of which were out- 
standing excepting Equipment Trust, Series I, Certificates 
held in the treasury, reduces the fixed charges of the Com- 
pany $68,710 per annum. 

An additional Equipment Trust, known as Series K, au- 
thorizing the issuance of $1,500,000 Four Per Cent Certifi- 
cates, was created and is a lien upon one thousand steel 
underframe refrigerator cars, thirty steel passenger coaches 
and twenty steel smoking coaches. These certificates ma- 
ture in semi-annual installments March Ist and September ist 
each year, the last installment falling due September 1 1917. 
$150,000 matured March 1 1913 and were retired. The re- 
mainder, $1,350,000, have been placed in the treasury and 
are available for sale or other use as the necessity may arise. 

The subsidiary companies owned by the Lehigh Valley 
Railroad Company, to which it made cash advances for ex- 
penditures to cover additions and betterments made during 
the past year to their respective properties, have reimbursed 


your Company by the issuance of Fifty-Year Five Per Cent 
Gold Debentures, as follows: 

Lehigh Valley Railroad Company of New Jersey_____._._____-_- $809 ,000 
The Lehigh Valley Rail Way Company.-......_._._._____-_-_-- 17,000 
ID PI i eb et ecw 580,000 
Pennsylvania & New York Canal & Railroad Company -________-_- 253 ,000 
Lehigh Valley sreqeporteston ee a bk chewed 66 ,000 
I ni 3,000 


These securities have been deposited with the Trustee of 
the General Consolidated Mortgage as required thereby. 

Your Company has also received and placed in its treasury 
$157,000 Wyoming Valley Water Supply Company Five Per 
Cent Bonds in reimbursement of advances made to that com- 
pany for capital expenditures. 

Additional advances were made to subsidiary real estate 
companies in the sum of $151,499 44 to cover the purchase 
of land for the improvement and extension of terminal and 
other facilities. 

It has been the policy of your Company, as opportunity 
afforded, to reduce the number of its subsidiary companies. 
During the year the Jersey City Belt Line Railway Company 
and the Newark Bay Railway Company were dissolved. 
Those companies were organized in 1890 for the purpose of 
constructing certain branches in the vicinity of the Jersey 
City Terminal. These branches have now been projected 
by the Lehigh Valley Railroad Company of New Jersey, 
which obviated the necessity of maintaining the former two 
corporations, 
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The book value of the capital stock of Coxe Brothers & 
Company, Incorporated, was reduced by the sum of $1,000,- 
000, Profit and Loss Account having been charged with 
$980,362 28, the balance being charged to a small deprecia- 
tion fund, which latter was thereby extinguished. This re- 
duction fully offsets any depreciation in the value of that 
property. It has been the practice in each of the five pre- 
ceding years to reduce the value of this property by a similar 
amount. 

Working Assets are $32,277,506 91 in excess of Working 
Liabilities. 

Semi-annual dividends of five per cent each were declared 
in December 1912 and June 1913 on the preferred and 
common capital stocks of the Company, payable respectively 
in January and July 1913. — 

For comparative purposes it has been necessary to re- 
state the Income Account for the year 1912, ap 
on a later page, owing to the fact that the Inter-State 
Commerce Commission issued an order, effective July 1 1912, 
requiring certain changes in the accounts “‘Taxes,’’ “Other 
Income’”’ and ‘‘Deductions from Income.”’ 

It will be observed that under the heading ‘Rentals of 
Leased Roads and Guaranties,”’ appearing on page 29 [of 
pamphlet report], the guaranteed dividends on the preferred 
and consolidated stocks of the Morris Canal & Banking Com- 
pany are not shown for the year. This for the reason that, 
under the accounting classification of the Inter-State Com- 
merece Commission, the same are included in the Income 
Account in the item ‘‘Miscellaneous Deductions.”” The ren- 
tal which this Company has been paying for the use of cer- 
tain tracks owned by the State Line and Sullivan Railroad 


Company and the Raritan Terminal & Transportation Com- 


pany is this year included in the statement “Rentals of 
Leased Roads and Guaranties”’ in order to bring the same into 
harmony with the rules of the Inter-State Commerce Com- 
mission. 

The aecounts of the Company for the year, including the 
cash and security balances, have been examined and verified 
by certified public accountants, their certificate as to the 
correctness of the same appearing on page 19 [of pamphlet 


report]. 
GENERAL REMARKS. 


It is gratifying to observe that the operating revenues of 
the Company show a healthy growth as compared with pre- 
vious years. It should be borne in mind, however, that the 
considerable increase in earnings over those of the preceding 
year does not reflect a normal increase, since in that year 
the revenues were greatly reduced by reason of the suspension 
of mining in the anthracite coal fields for the months of April 
and May pending negotiations for a new wage agreement 
between the mining companies and their employees. 

The increase in operating expenses is due to the higher 
rates of wages paid to labor in all branches of the Company’s 
service, to the prevailing high price of materials and supplies, 
to liberal appropriations for the maintenance of roadway and 
equipment and as well to the added expense of handling an 
increased volume of traffic. 

The attention of the Company’s stockholders is particu- 
larly called to the tax accruals, which are every year showing 
a steady increase and now amount to 3.74 per cent of the 
Company’s gross operating revenues. In the last five years 
taxes have increased 43.31 per cent, whereas the gross 
operating revenues have increased but 21.21 per cent. A 
further serious burden, which is reflected in the cost of trans- 
portation, is the wages of the additional men that are now 
arbitrarily required on trains as a result of the legislative 
enactment of the so-called ‘‘Full Crew Bills,’’ which have been 
passed in the States of New York, New Jersey and Pennsyl- 
vania. 

The floating equipment of the Lehigh Valley Transporta- 
tion Company, the capital stock of which is owned by your 
Company, has been fully maintained. One steel tug and 
two steam hoisting barges were purchased and received dur- 
ing the year. In addition to the foregoing, contracts have 
been made for two steam hoisting barges and ten covered 
barges, five of which will be equipped for heating and re- 
frigerating. Thirteen wooden coal barges were converted 
into grain boats. One tug and eight barges unfit for further 
service were condemned and sold or otherwise disposed of. 
The floating equipment used by your Company and its 
affihated companies is set forth in detail on page 46 [of pam- 
phlet report]. 

Notwithstanding the efforts of your Company, no relief 
has as yet been obtained from the Legislature of the State of 
New Jersey in respect to the operation of the Morris Canal. 
During the past session of that Legislature a bill was intro- 
duced which would have been acceptable to this Company if 
passed and which reconciled virtually all the interests con- 
cerned with the matter of abandoning the Canal. Unfor- 
tunately, the Legislature adjourned without taking any ac- 
tion on the bill in question. However, the Morris Canal 
Abandonment Commission, appointed under a resolution 
passed by the Legislature at the preceding session, 1s expec- 
ted to make a report next fall, and there is a prospect of 
some satisfactory settlement of the matter being made within 
the next year. 

The operation of the Lehigh & New York Railroad under 
the lease made in 1895 has resulted in a loss of $130,710 41 
for the year just closed. A suit, brought by certain of the 
preferred stockholders of that Company against the Lehigh 
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Valley Railroad Company, in respect of that operation and 
the = of accounting for the results thereof, is now 
pen 

There were located on the s A pee: during the year seventy- 
three new industries, of whic sixty-three have direct track 
connections with the Company’s lines. 

The total on direct to, labor for the year amounted 
to $17,639,627 77, or 54.88 per cent of the total operating 
expenses, including outside operations, the same having 
been distributed among an average of 22,800 employees. 

The sum of $56,991 34 was contributed by the Company 
to its ou eed Relief Fund. 

Mr. Kirby, of Wilkes-Barre, Pennsylvania, was 
elected a director to fill the vacancy caused by the resigna- 
tion of Mr. Alfred C. Harrison. 

On behalf of the Board of Directors, the officers and 
employees are thanked for the efficient and faithful services 
rendered by them during the year. 

EK. B. THOMAS, President. 








COMPARATIVE INCOME ACCOUNT FOR THE YEARS ENDED 
JUNE 30 1913 AND 1912. 
Increase (+) or 


Operating Revenues— 1913. 1912. Decrease (—). 
Coal freight revenue. .__$20,385,389 09 $16,301,316 24 +$4,084,072 85 
Merchandise freight rev 16,339,748 97 14,591,239 56 +1,748, 509 41 








assenger revenue... .- 4,867 554 03 é 733 52 +163 /820 51 
Mail revenue__.._.. -- 191,821 11 191,703 74 +117 37 
ress revenue... .-~ 506,191 11 471,957 22 +34,233 89 
Other transportation rev. 415.731 71 379,919 42 +35,812 29 
Miscellaneous revenue- - 336,935 87 266,065 51 +70,870 36 
Total operating rev_.$43,043,371 89 $36,905,935 21 +%$6,137,436 68 
Operating Expenses— 
aintenance of way and 
structures........... $5,694,422 24 $3,963,589 12 +$1,730,833 12 
Maintenance of equip’t. 7,561,270 87 6,313, 316 76 + 1,247,954 11 
Traffic expenses_.-_-_-_-- 982.857 66 980,116 82 +2,740 84 
Transportation expenses 13 993,617 35 12,606,961 58 +1,386.655 77 
General expenses-_-_-_---- 875,651 45 856,265 53 +19,385 92 





Total operating exp_.$29,107,819 57 $24,720,249 81 +$4,387,569 76 
Ratio of operating ex- 


penses to operating rev. 67.62% 66.98% + 64% 
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GENERAL BALANCE SHEET JUNE 30 1913. 





Dr. ASSETS. 
Road and Equipmen 
Investment to June © 30 NE AG ian iceicdidiien eet od $54,365,714 13 
Investment since June 30 1907....-.-.-.-.. 18,494,236 23 
$72,859,950 36 
Less reserve for accrued depreciation.... 6,010,546 





Securities— $66,849,403 72 


Securities of proprietary , affiliated an 


controlled companies—pledged _---_-_- “$32, 289,451 58 
Securities of proprietary, ated 


and 
controlled companies—unpledged babi aa 3,981,432 8&3 




















36,2 , 
Other Investments— voeee ss 
Advances to proprietary, affiliated and 
controlled companies, for construction, 
opps and betterments__._..___- $115,797 25 
I a a 479,785 99 
Advances to subsidiary real estate cos.... 3,208,260 66 
Securities—pledged _.................. 27,701,855 93 
Securities—unpledged -..............-.-. 8,378,797 42 809.884.5072 
Working Assets— : ° 
NE is caclk eae adl Sie dilhinn oh dita aiehds ol vi ob distin Gina $13,149,152 16 
Securities issued or assumed—held in 
RTE ERTS SRR ES SRS se Ss GEE Ra 17,211,000 00 
Marketable securities. _..._........_--. 325,000 00 
Traffic and car-service bala.ces due from 
SE CII i'w os we agate, ceria dick ivobanesin 163,023 21 
Net balance due from agents and con- 
RET ROSS FACT SMD en i ec YS enpe d iee 1,124,512 38 
Miscellaneous accounts receivable___-—--_. 1,629,152 35 
Materials and yoy ha dacaplas ch chvndalbadicts mimi 3,865,345 77 
Other working assets._................ 158,997 81 37.626,183 68 
Accrued Income Not Due— ; 
paren es interest, dividends and rents 231.719 19 
Deferred Debit Items— : 
PRGA ERAS Rea SRC PR on eee $916,510 70 
Rents and insurance paid in advance... -_-_- 58,099 71 
Other deferred debit items_........._ - 782,012 85 
1,856 ,623 26 
RCT ay weiner wee Rare ap $182,719,411 51 
Cr. LIABILITIES. 
Capital Stock— 
1,210,034 shares common stock, par $50__$60,501,700 00 
2,126 shares preferred stock. par $50- 106,300 00 
$60,608,000 00 





Funded Debt— 










































































ES eremeeeenes *5:689 908 9 
Net operating revenue $13 ,935,552 32 $12,185,685 40 +$1,749,866 92 oHateral rus nds. —_.......---.---- »U0U, 
‘ Equipment trust obligations_______.___- 5,200,000 00 
Outside Operations, Net..  *280,210 32 *291,239 44 +11,029 12 Ss an gti 1669 18 om 
Total Net Revenue__-__-- $13,655,342 00 $11,894,445 96 +$1,760,896 04 O40, 
- ‘ oo gee 
Railway Tax Accruals_--- 1,447,20504 1,312,01162  +135,193 42 Traffic po car. lias tiiiieitln dei ti a aa 
1) ne i ee 
Operating Income-.---_--_-- $12,208,136 96 $10,582,434 34 +$1,625,702 62 stan taaaain ond wank ee 3.715'180 04 
Other In ome— Miscellaneous accounts jpayable- ------- 188,718 29 
Hire al Equipment, — interest, dividends and rents un- 906.225 0 
IE hides es we ats ith $286,732 93 $72.257 51 +$214,475 42 | pO - 93 n nnn aw cm - on oe one e ee -- Oe 
Joint facility rentincome 416,543 34 316,599 20 499.944 14 other veel er PE TT 977.425 88 
Dividend income____-__- 666,123 10 654,495 25 +11.627 85 5,348,676 77 
pba ae iain 382,314 16 461,579 45 —$79,265 29 tera Prceany interest and rents payable... $908,956 31 
Miscellaneousincome.-- 552,041 07 611,529 97 —59.488 90 wee! ae declared June 18, due July 12 8.080.400 00 
Total other income... $2,303,754 60 $2,116,461 38 +$187,293 22 Taxes accrued. -...-.--.-.------------- 597,735 36 4.537.001 67 
Deferred Credit Items— Pein 
Total Income- -.-.-...-..-.- $14,511,891 56 $12,698,895 72 +$1,812,995 84 RN ee PR nc eet 1.318.742 47 
mypectione om panes SO GE SE dtiecdcncneccesdnmanneeussncncecnenes 25,066,231 42 
nteres uctions or ; 
funded debt_______-_- $3,127,360 15 $3.167,63515 —$40,275 00 Total Liahilitées............--e.c-eeen en ee ooo -e-e $182,719,411 51 
Deductions for lease of 
SSS. rs ve. Sew ee -ononeso cons STATEMENT OF FUNDED DEBT JUNE 30 1913. 
i Saag 167,062 33 153,926 71 $13,135 62 Interest— 
Miscel. tax accruals- - -- 161,946 35 139,299 55 MACYS 646 80 Date of Rate Paya- Accr’d During 
Miscellaneous deductions = 54,399 51 SORF20 33 — 181218 71 | | Be 
Total deductions from a were hoch ym Bonds... -June 11948 4 J.&D. $200,000 $5,000,000 
—\ onsoluda tge ondas— 
SROGEEO ccedn ccccne $5,750,063 34 $5,885,875 63 $135.812 29 Coupon--..-81, 319, 000 Dec. 1 1923 l« . 
Registered __- - 
Net Income---.---.------ $8,761,828 22 $6,813,020 09 +$1,948,808 13 | Res’ ~ aes 10°062°000 Perpetual 6 ss 942.000 15,700,000 
* Deficit. - 
Coupon... - ne nein 0 Dec. 1 1923 : 4 . 
PROFIT AND LOSS ACCOUNT FOR YEAR ENDED JUNE 30 1913. a <> pee an 328,500 7,300,000 
, Cr. 
FS ee ceawecoce $23 444,703 46 Gen. Consol. M. Bonds._..May 12003 4 M.&N.~ 1,065,560 26,639,000 
Net income for year ended June 30 1913... .-..-.------ $,761,828 22 $500,000 semi-) 
Reduction of book value of capital stock of Collateral Trust Bds..{ annually, to}4 F.& A. 477,470 11,739,000 
Coxe Brothers & Co., Inc..........---- $980, aes FO ES Se tg Ra Feb. 1 1926__- 
en ea aaa a IE a eer. $250,000 semi- , 
Miscellaneous adjustments____......--.-- ll BOE Steere ta Equipment Trust, Ser-; annually, to;}44 M.&S8. 110,625 2,250,000 
renee: ies J Certificates...| Sept. 1 1917 
o% on  preeenee stock, paid $5,315 00 Mortgages on Real Sstate. We bas “Siewdos 3,205 *1,669 
5% on common ‘stock, pa id ' Total amount of Funded Debt outstanding.___.._...-- $3,127,360 $68,629,669 
Jan oo: eae te 3,025,085 00 Amount of Funded Debt in the Treasury of the Company, viz:— 
5% on preferred stock, due General Consolidated Mortgage Bonds.._..............-..-.-.-. 13,000,000 
spuly 2. |  taaapnilie« 5,315 00 es WO I os noo. Gs cast, comtneai tee 1'261,000 
on pot stock, due Equipment Trust, Series I, 4% Certificates maturing $400,000 
"ae en... ee 3,025,085 00 annually to September 1 1916............--.--------eneeecees 1,600,000 
ee Equipment Trust, Series K, 4% Certificates maturing $150,000 
Distenes, Sand 00 4008... nckacsccducseie DO semi-annually to September 1 1917_.........-.---.-..-----_--- 1,350,000 
$32,206,531 68 $32,206,531 68 Total Funded Debt, per Balance Sheet.__..........-..------ $85,840,669 
Balance brought forward, July 1 1913-.--.-.------------ $25,066,231 42 * Principal amounting to $115,000 paid off during the year. 
TWENTY-EIGHTH ANNUAL REPORT—FOR YEAR ENDING JUNE 30 1913. 
The Directors of the Buffalo Rochester & Pittsburgh Rail- | 1913. 1912. Increase. 
Miles. Miles. Miles. 
way Company submit to the Stockholders the following second track__.._..--.__-.__.__..__.__.- 194.89 192.42 2-47 
report for the year ending June 30 1913: | Sidings-.--.--------------------------- 333,59 319.86 13.7 
ROAD OPERATED. | ‘Total miles of all tracks, all steel rail....1,104.94 1,082.10 22.84 
1913. 1912. Increase. ee See. eee 
A ee a a a ae 7k,  ‘“aaane 4.08 _ The increase of road operated is due to the construction 
RICA UR RR NRE ER RMON: 87.29 of 4.08 miles of mine lines, and an adjustment of 2.56 miles 
Trackage rights_-----.----------------- 128.87 126.32 2. ‘55 jn leased lines and trackage rights. _— 
Total length of road operated... ew. 576.46 569.82 6.64 Sidings were increased 13.73 miles. 
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INCOME, 


Rail Operations: 1913. 1912. Decrease co F 
Operating revenues. _...- $10,947 ,246 06 $9.542,367 78 +$1,404.878 28 
Operating expenses. -_.-_-- 7,665,891 28 6,464,228 57 +1,201,662 71 


Net operating revenue. $3,281,354 78 $3,078,139 21 
Outside Operations: 





+$203,215 57 





Din nutri pkihaada $25,581 60 $21,803 74 +$3,777 86 
IG ts sk op dn antsen es tlce 32,946 34 21,795 66 +11,150 68 
Net revenue._._.___.- Def .$7 ,364 74 $8 08 —$7,372 82 





Total net revenue. -_-— 
ed 


$3,273,990 04 $3,078,147 29. +$195,842 75 
Taxes accru 216,000 00 204 ,000 00 + 12,000 00 





Operating income 


DS ccitenianal $3,057,990 04 $2,874,147 29 
ther 


er Ge diel stiwine 1,018,717 73 779,578 22 
Gross corporate income... $4,076,707 77 $3,653,725 51 

Deductions for interest and 
1,949,713 70 1,882,830 84 


rentals 
Net corporate income... $2,126,994 07 $1,770,894 67 
Sqgreee ene: 


+$183 ,842 75 
+ 239,139 51 


+$422,982 26 
+66 882 86 
+ $356 ,099 40 











CS EF $1,497 51 $4,564 33 —$3 ,066 82 
Special appropriation. _-_- 448,795 68 375,000 00 +73,795 68 
Total appropriations--_--_-_- $450,293 19 $379,564 33 +$70,728 86 





Surp. availablefor dividends $1,676,700 88 $1,391,330 34 +$285,370 54 








Taxes amounted to $216,000, an increase of 5.88%, due 
to higher assessments on real estate and increased taxes 
imposed on gross receipts, capital stock and loans. 

A special appropriation of $448,795 68 was made from the 
Net Corporate Income. Of this amount $125,00) was paid 
into the Sinking Funds under Equipment Agreements 
Series A, B and C, of which $5,000 was applied to retire a 
like amount of Equipment Bonds Series A, and the balance 
beeame available for the purchase of new rolling stock; 
$114,000 was appropriated to retire a like amount of Equip- 
ment Bonds Series G; $204,000 represents one-half of the 
principal of Equipment Bonds Series D, E and F paid 
during the year, the other half being refunded by 44% 
Consolidated Mortgage bonds held in the treasury of the 
Company; the remainder, $5,795 68, is the interest hitherto 
accrued on the sinking fund balances retained in the fund. 


“phen: 











Dividends in cash were paid on: 1913. 1912. Increase. 
referred stock... $6,000,000 6% $360,000 6% $360,000  _______- 
Common stock... 10,500,000 6% 630,000 5% 525,000 $105,000 
REARS SERS $16,500,000 $990 .000 $105,000 


$885 ,000 


Since the close of the fiscal year your Board of Directors 
has declared a semi-annual dividend of three per cent on 
the preferred stock and three per cent on the common stock, 
both payable August 15 1913. 


CAPITAL STOCK, 


There has been no change during the year in this account. 
The total outstanding Capital Stock of the Company 
amounts to $16,500,000, and consists of $6,000,000 preferred 
stock and of $10,500,000 common stock. 


FUNDED DEBT. 


In accordance with the provisions of the Consolidated 
Mortgage of 1907, $1,123,000 44%% bonds were issued and 
sold, and the proceeds applied to payment of Additions and 
Betterments. The Trustee also delivered to the Company 
$204 ,000 Consolidated Mortgage 4%% bonds, representing 
50% of Equipment Bonds, Series D, E and F, retired during 
the year. These bonds, added to those in the Treasury of 
Company, make a total of $1,318,000 held in reserve. 

Under the terms of the Sinking Funds for the redemption 
of Equipment Bonds, $527 ,000 bonds were retired, as follows: 
$5,000 Series A; $114,000 Series D; $116,000 Series E; 
$178,000 Series F, and $114,000 Series G. 

Equipment bonds Series G, authorized in 1910, were 
issued to the amount of $159,000. , 

The net result is an increase of $755,000 in the_ bonded 
debt of the Company outstanding on June 30 1913. 


CONSTRUCTION. 


The policy of making liberal appropriations for improve- 
ments has been continued, the expenditures on that account 
for the year amounting to $816,020 88, as follows: 








en enim $91,578 86 
RB le ERLE AS Se CEE IL a 13,873 61 
“ and office building, East Salamance, N. Y_-.-- 48 ,265 61 
I 7,481 98 
wea 17,398 13 
na le gi RRMA II Se IS SE, ll aR 10,009 81 
ea MIG pli Aone he Iv i ly 18,334 14 
Reservoir and pipe line, Creekside, Pa__.__.___._._.____._____._ 29,008 34 
pg EES lt car Seg el a ee sige Te i pe ale lg ate 13,986 44 
a 29,423 86 
Second track, Rochester, N. Y., to Scottsville, N. Y_..._-_- 115,897 51 
Increased weight of rail, frogs and fastenings_____._____.___- 87,293 0 
I 11,558 8 
DEO VEE DUUNOS GG CONVENOR. qo oo oe oi oo ee ee 138,821 61 
Telephone train despatching lines__..._......_.__________. 37 447 88 
ee er r,s. is nbdaebbhonseoesercee 117,147 13 
RI Rl AN tl et eS 100,543 25 
RE SRN aera ne ged aN tage thar NNR 7,783 39 
ae A RR a ee aa a 32,919 5 
Tearing Run, Coy and Wallace mine lines_.......__..___. 35,779 99 
I I 12,578 27 
RR Reape yalepinisay te mlpranalisralemnc aig by ige 136,733 65 
Aaditions to shops, Du Bois, Pa........................«. 26 657 
WNew shop machinery, Du Bois, Pa....................._. 25,794 26 
a 34,704 
, Ea SAFER AR SRS. ae aR Uae tO iting an Re acs” anal a 1,231,020 88 
Credit—Property transferred to Water Companies (see a tole 
IN a Disint 415,000 00 
Py in wien Shibata ceattheaititt oe wattl oth ee $816,020 88 


F The following work, referred to in last year’s report, was 
completed: 


Increase (+-) or | 


| Pa 








Brick station at Salamanca, N. Y. 
Reservoir and pipe lines at Ketner, Pa., and Falls Creek, 


Lining Indiana tunnel. 

Jacksonville and Lucerne mine lines. 

Telephone train dispatching line on Rochester and Buf- 
falo Divisions and the Indiana Branch. 

Automatic block signals for fifty-three miles on Roches- 
ter Division. 

New brick stations were constructed at Warsaw,N.Y., 
Brockwayville, Pa., and Stanley, Pa. 

A brick station and Divisional Office Building was built 
at East Salamanca N. Y. 

Among the important work now in progress may be men- 
tioned: 

Replacing various timber bridges, trestles and culverts 
in permanent form. 

Guthrie mine line. 

Tearing Run, Coy and Wallace mine lines. 

Telephone train dispatching line between East Salamanca, 
N. Y., and Butler, Pa., a distance of 180 miles. __ 

Automatic block signals for 76 miles, from Gainesville, 
N. Y., to East Salamanca, N. Y., and Falls Creek, Pa., to 
Punxsutawney, Pa. 

New yard near Rochester, N. Y. 

New roundhouse and extension of boiler and tank shops 
at Du Bois, Pa. 

Second track, Rochester, N. Y., to Scottsville, N. Y.,a 
distance of 11.97 miles. se 

In addition to the above, many passing sidings, yard and 
industrial tracks have been provided to meet the demands of 
increased business. 

EQUIPMENT. 
Expenditures were made for new rolling stock as follows: 


One passenger locomotive 
a einmiah anmbtnnis aaa 
Three steel combination mail and baggage cars 


btedenkbboondd eisibaetapuaennmandbe $23 ,066 92 
207 ,555 79 
SO a ae 31 84 
Five steel combination baggage and express cars 

Four steel coaches 
Five steel passenger and smoking coaches 
One hundred steel underframe flat cars 
One thousand steel coal cars 


-——-——<——- ee = = 
-_—— — ee ee eee eee eee eee ee ee ee eee ee ee ee ee ee 
-—-—— ee eo ewer er er ee ee 
~-<—<—————-— ee oO ee ee 


76,805 1 
765,597 12 


ee. See SEY SED. nw ccecoacadeuanscweneageasc 8,368 84 
Four ca cars, built at Company’s shops. -__.-.--.---.---- 2,821 06 
Four work equipment cars, built at Company’s shops- ----- 11,110 48 
teel underframes applied on seven hundred and sixty-four 
PII, 6k Soin sb ntcncccugedapospinn goisongeeece 40,217 56 
Steel side stakes applied on six hundred and twenty-five 
a RR I SC RCS Ss a 15,384 03 
Sundry other betterments, including reclassification or 
transfer of twelve freight train cars and fifty-five work 
gE a RE IT I Pn SY. GT NET .69,788 27 





ae $1,424,892 15 
In addition to the above, twelve freight loco- 


motives, three passenger locomotives, twenty- 
seven steel passenger train cars, and one loco- 
motive crane hoist, were purchased, but owing 
to late delivery will be accounted for in next 
year’s report. 

There was credited for equipment sold, trans- 
ferred or destroyed, the following values, 
charged in part to Operating Expenses, and 
the balance, representing the depreciation 
since June 30 1907, charged to Reserve for 
Accrued Depreciation: 








I $44,193 44 
Two SS aaa... 291 26 
Five hundred and sixteen freight train cars... --- 205,218 46 
Twenty-eight work equipment cars........----- 21,019 82 
272,722 98 
EE EE_ SELLE APS. SE Ti $1,152,169 17 


The total tractive power of engines aggregates 9,932,893 
pounds, an increase of 310,733 pounds over last year. The 
average tractive power of each engine increased 837 pounds, 
being 34,017 pounds as against 33,180 pounds last year. 

The total carrying capacity of cars in freight service now 
amounts to 708,813 tons, an increase of 40,069 tons over last 
year. The average carrying capacity or efficiency of each 
freight car increased 1.03 tons, being 41.26 tons as against 
40.23 tons last year. 

The reserve for accrued depreciation of equipment owned 
on June 30 1913 amounted to $1,644,437 85. 

he accrued depreciation on leased equipment, now ag- 
gregating $173,424 57, in accordance with the requirements 
of the Inter-State Commerce Commission accounting, has 
been credited to a suspense account for .adjustment at the 

time the equipment is surrendered. 
PASSENGER REVENUES. 


The gross passenger revenue, the largest in the history of 
the Company, amounted to $1,127,612 12, a gain of 6.55 
per cent, or $69,351 70. 

The average rate received per passenger per mile decreased 
005 cent, being 2.066 cents as compared with 2.071 cents 
@® year ago. 

The average distance each passenger was carried increased 


67 mile, being 26.98 miles, against 26.31 miles last year. 
Passengers carried in 1913 








a 2,023,020 

ee ee ee 1,942,226 
An inereass of 4.16 per cent. Or........- ~~~ ee cc eee eesees 80,794 

Passengers carried one mile in 1913...._......_.---- 54,573,203 

Passengers carried one mile in 1912.__.________----- 51,101,188 
Am Gravee ofS .70 wie Gta, Oe. . ; gnc cc cccndoccacce 3,472,015 


FREIGHT REVENUES. 


The average rate received per ton per mile decreased 
19 mills being 4.61 mills as compared w.th 4.80 mills last 
year. 
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_ The as distance each ton was hauled increased 4.04 
ailes, being 163.35 miles, against 159.31 miles a year ago. 
The revenue tonnage moved was also the largest in the 
history of the Company, all of the general commodities 
‘showing increases, as follows: 








1913. 1912. Increase. 
Bituminous Ccoel................<«- 7,980,204 7,188,280 791,924 
nage Dai aihitia es nines ine webbbel baw 593 447 538,452 . 

i cd ie ngbiwenkeincedia 781,201 263 ,574 517 ,627 

and A htcom NG ctccinendd ives aban ta tvebiniap its 310,374 231,857 © 78,517 

a i os se ch nibs one th 2,825,382 2,475,986 349 ,396 
os cn cueniseneaiie 12,490,608 10,698,149 

An increase of 16.75 per cent, or.....................--- 1,792,459 
Tons moved one mile in 1913___........._--_- 2,040,358 ,520 
‘Tons moved one mile in 1912.__........_____. 1,704,307 ,O01 

An increase of 19.72 per cent, OF........6---2.---------- 336,051,519 


The result for the year is a gain of 15.13 per cent, or 
‘$1,237,150 20 in gross freight revenue. 


EXPENSES. 


Operating Expenses increased $1,201,662 71, or 18.59 per 
cent, due principally to the larger ‘volume of traffic, neces- 
sitating proportionate outlays in all departments. 

The expenses were further increased by the advances made 
in wages of employees, the higher cost of materials, and, in 
addition to the ordinary Maintenance charges, by expendi- 
‘tures for the improvement of track and rolling stock required 
by higher standards of efficiency. 

The operating ratio increased 2.29 per cent, being 70.03 
per cent, against 67.74 per cent last year. 

The percentage of each group of operating expenses to 
‘gross earnings for the past five years is as follows: 





913. 1912. 1911. 1910. 1909. 

Deanne OF WAY... ......cccccsue 14.23 12.52 12.57 13.65 10.72 
Maintenance of equipment_____...--- 19.74 18.94 19.35 20.78 21.45 
en Se caw btooawnn 1.30 1.26 1.44 1.35 1.41 
ass wl aes 32.71 32.88 32.11 28.55 29.22 
Ea lg I al RE ee EN 2.05 2.14 1.81 1.74 2.25 
ta i Ns te wl lt bs edn eeu aes 70.03 67.74 67.28 66.07 65.05 


The average cost per ton per mile is 3.00 mills, being .01 
mill less than last year. 

The average number of revenue tons carried one mile 
per revenue freight train mile, excluding the mileage of 
helping engines, increased 62.63 tons, being 710.04 tons, 
against 647.41 tons a year ago. 

The average number of revenue tons carried one mile 
per revenue freight engine mile, including the mileage of 
helping engines, increased 23 tons, being 462, against 439 
& year ago. 

The averages for the past ten years are as follows: 


Year. Train Load. Engine Load. | Year. Train Load. Engine Load. 
RES 439 357 RE 597 400 
| 507 374 a 638 420 
es 525 418 tien 635 430 
9 Sy 543 435 ie 647 439 
Rai oh sas dots 530 371 a 710 462 





The average number of revenue passengers carried one 
mile per revenue passenger train mile is 39, being 1 more 
than last year. 

The non-revenue traffic, not included in any of the other 
figures of this report, is as follows: 


913. 1912 
Neen i aiaalle plies mace eid éien an 331,305 275, 546 
Number of passengers carried one mile... ___- Sic att 10,880, "289 
I a mo nwmene 117,41; 972.535 
Number of toms carried one mile........-------- 99° ‘797, 191 88,403,527 


LEASED LINES. 


Advances were made to leased lines for additions and 
betterment expenditures as follows: 





Allegheny & Western Railway. 





DT ActutihetineDRthtihsai mah habndeccnconeedosctéina $11,544 $3 
Grade revisions and changes of line....................-.-. 45,461 
Track fastenings and other material. .............-.......-. 9,978 03 
Apc hb edSODecadoanahicoasucwe 44,152 68 
Branch, Crai “tems Thin ch cttiddboddccbbonvendcuhicaenow 32,137 70 
I crn... 2 sa ss cok ote tesla nblaieaes eretianelemninidldie 615 27 
improvements | at Allegheny Station, Pittsburgh, Pa... ,835 
PEE HAO ARESdREhdnMNbemeeheoccéedinneeoesns $151,725 78 


Excepting the branch at Craigsville, Pa., still under 
way, all of the work mentioned above is completed. 


Clearfield & Makoning Railway. 
Land 











Sebetehealed pic ataiedteleedoleaieieaieiehateietaiabeiatetaiaiataeteiatabeaataieteieteteeiotete $4,378 75 
SS i te eee mnimisases 423 09 
Track fastenings and other material. ............-.......... 5,500 20 
EE ee Cs cn cdncademenieseuabsnnewewbinsdne 14,505 89 
Installation of telephone train despatching system... ___ - 434 
ee  CLumisbesseedsnecen 4,286 23 
Improvements at Clearfield Station, Pa................ 693 
$35,221 39 
Less—-Abandoned sidings and spur tracks: 
ORE Eee ree $15,874 10 
DT: Di Dichbp eine ase ettintedboanenene 1,1 
16,992 45 
ee $18,228 94 
S| Sed 


All of the above work is completed. 
FIRE INSURANCE FUND. 


The assets of this fund were increased $22,796 03 during 
the year, and new amount to $259,544 15 in interest-bearing 
securities and cash. 

PENSION FUND. 


The assets of this fund, created July 1 1903, were in- 
creased $13,633 08 during the year, and now amount to $190,- 
952 78 in interest-bearing securities and cash. 

There were 58 pensioners upon the roll on June 30 1913, a 
net inerease of seven during the year. 

GENERAL REMARKS. 

The Ontario Car Ferry Company, Limited, paid a divi- 
dend of 5% for the year ending Dec. 31 1912. The sum of 
$12,485 received on the $249,700 of this Company’s stock 
was credited to Other Income account. 

Loans amounting to $75,150 were made to the realty 
company organized to acquire and hold real estate, referred 
to = former reports, making a total of $373,000 advanced 
to date. 

In order to maintain water rights in Pennsylvania and pro- 


tect the supply of good water, independent companies were 
created and capitalized as follows: 








Stock. 6% Bonds. 
rn ie Ce... . ecesmbbbeebeneoanen $92,000 °$50, 000 
| OLS ao ee PT oe Hg 85,000 170,000 
EER OR RE A REE 5,000 65, 
Cummings Water Company-__...........----:... 60,000 10, 
Dl ciidinosscoodcheatansadbawdalsteadinnaa $292 ,000 $295,000 


The entire amount of these securities was issued to your 
company to reimburse it for the reservoirs and other property 
transferred 

Mr. Lewis Iselin was, on Nov. 18 1912, elected a Director 
to fill the vacancy in the Board caused by the resignation of 
Mr. Harry Yates. 

The acknowledgements of the Board are renewed to the 
officers and employees for their faithful and efficient services. 

Statements and statistics of operations of your road 
for the year are submitted herewith. 

By order of the Board. 

WILLIAM T. NOONAN, President. 

Rochester, N. Y., July 30 1913. 








BROOKLYN RAPID TRANSIT CO. 





REPORT OF THE BOARD OF DIRECTORS TO THE STOCKHOLDERS—FOR YEAR ENDING JUNE 30 1918. 








85 Clinton Street, 
Brooklyn, N. Y., August 5 1913. 
The financial results of the system for the year ending 
June 30 1913 show: 
An increase in gross earnings from operation of $925,- 
737 57, or 3.99 per cent; 
An increase in operating expenses of $221,396 56, or 1.76%; 


An increase in surplus from operation of $785, 705 40, or 
21.17 per cent; 


Re An increase in reserves for insurance and depreciation of , 


$298 ,758 87; 

A decrease in bills payable of $1,400,000. 
fs The net surplus of the system for the year was $4,504,411 56. 

Dividends declared during the year aggregated $2,440,- 

770 35. The rate was 14% per cent quarterly, except for the 
last quarter, when it was increased to 11% per cent. 
* Certain adjustments of the profit and loss account, in- 
cluding the setting aside of a special reserve of $50, 000 and 
the charging off of $60,522 83 to supercession and deprecia- 
tion, left the surplus of the combined system as of June 30 
1913 $7,904,606 63, as against $5,863,812 80 at the close 
of the fiscal year 1912. 

The attention of stockholders is called elsewhere in this 
report to the gradual conversion into capital stock of the 
Brooklyn Rapid Transit Company’s Refunding Mortgage 
Four Per Cent Gold Bonds, thus increasing the amount of 
capital stock outstanding, which on June 30 1913 was $49,078,- 
000. The opportunity for conversion expires on July 1 1914. 





COMPARATIVE STATEMENT OF THE RESULTS OF THE OPER 
ATIONS OF THE BROOKLYN RAPID TRANSIT SYSTBM 
FOR YEARS ENDING JUME 30 1913 AND 1912. 

1913. 1912. Inc. or Dec. 


Gross earnings from oper. .$24,152,288 09 $23.226,550 52 + $925,737 57 








Operating expenses - - - - --- 12,833 455 89 12,612,059 33 +221.396 56 
Net earnings from oper.$11,318,832 20 $10,614,491 19 +9%$704,341 O1 
Income from other sources 339,946 88 317,991 12 +21,955 76 
Total income--.--.-.----- $11,658,779 08 $10,932,482 31 + $726,296 77 
Less taxes & fixed charges. 7,161,851 41 7,221,260 04 —59,408 63 





, a” Sea 
Profit from real estate dis- 
posed of (a) and other 


$4,496,927 67 $3,711,222 27 +$785,705 40 





miscellaneous items (0)- x7 ,483 89 20,036 75 —12,552 86 
Total surplus for year_. $4,504,411 56 $3.731,259 02 +$773.152 54 
Surp. at beginning of year. 5,863,812 80 5,427,394 54 +436,418 26 





TEE. cc dddbaseeenepeon $10,368 ,224 36 
Of this amount there has 
been appropriated: 


$9,158,653 56 +$1,209,570 80 








Accounts written off - - - - $28,513 60 $2,972 91 + $25,540 69 
Adjustment of taxes prior 
years - -----~-------- *116,255 73 28,543 65 —144,799 38 
Adjustment of expenses 
prior years.-.--.----- 66 68 14,460 60 —14,393 92 
Supercession and Depre- 
ciation - ------------ 60,522 83 9,012 95 +51,509 88 
Special reserve- ------- 50,009 00 += 1,000,00000 —950,000 00 
Dividend on B. R. T. 
Co.'s stock outstand- 
ing ----------------- 2,440,770 35 2,239,85065 +200,919 70 
Total appropriations ---- $2,463,617 73 $3,294,840 76 —$831,223 03 
Balance sheet surplus- - - - - $7,904,606 63 $5,863,812 80 +$2,040,793 83 


* Credit. 21913 (0) only. 
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Da 
DEATH OF MR. ANTHONY N. BRADY. 


The Board of Directors announces with great regret the 
sudden death in London, England, on July 22 1913 of Mr. 
Anthony N. Brady, for seventeen years Chairman of this 
Board of Directors and during the entire life of the company 
a loyal and interested participant in its affairs. 

At a meeting of the Directors on July 28 1913 the follow- 
ing resolution was unanimously adopted: 


‘Resolved, That there be spread upon the minutes of this 
meeting the sense of loss felt by the Directors, individually 
and as officers of the company, in the sudden death of Mr. 
Anthony N. Brady, the Chairman of this Board. For sev- 
enteen years he has been actively concerned in the direction 
of the company’s business. During all of that period he has 
shown unceasing interest in its growth and development, 
manifesting that interest not only in the devotion of service 
and talents to its affairs, but in his large investments in its 
securities. Never for an instant has his faith in its success 
or his loyalty to its welfare wavered. Always have his in- 
fluence, advice and resources aided, encouraged and made 

ssible a constantly growing expansion of its facilities and 
its opportunities for public usefulness. He believed in up- 
building, and willingly took his share in the sacrifices neces- 
sary to that end. By the liberal contribution of new capital 
and the continuous application of net earnings to improve- 
ments, the public service properties in which he was inter- 
ested have not only vindicated the wisdom of a conservative 
and wholesome business policy, but have been dominant fac- 
tors in a great community’s prosperity, comfort and growth. 
When the opportunity came for still greater expansion of 
corporate usefulness, and the exhibition of even broader 
business foresight and courage, in the development of the 
vast plan of municipal transportation now being executed, 
through combination of private with public capital, the vigor 
and power of his personality commanded the financial sup- 
port which made possible this company’s co-operation and 
participation. 

‘“‘As presiding officer in this Board he revealed not only 
sound business judgment, keen perception and great fair- 
ness of mind, but his loyalty to friendships, his unassuming 
character and his instinctive kindliness of manner have en- 
deared him to his associates and make painful the realiza- 
tion of his departure.”’ 

EZ) 


RAPID TRANSIT EXPANSION—AGREEMENTS 
WITH THE CITY. 


During the Company’s fiscal year the long negotiations 
with the City for the expansion of rapid transit (referred to 
in the last two preceding reports) were finally consummated 
in the contracts of March 19 1913 between the City of New 
York and New York Municipal Railway Corporation, which 
was incorporated on September 27 1912 for the purpose of 
earrying out this Company’s part in the so-called Dual Sys- 
tem. 

These contracts were four in number, and covered sub- 
stantially the following obligations: 


1. The City agreed to construct at its expense three rapid 
transit railroads, namely: 

(a) The Broadway-Fourth Avenue Line, comprising gen- 
erally in Manhattan the Broadway-59th Street line, the Canal 
Street connection with Manhattan Bridge, the Centre Street 
Loop with its extension through Nassau and Broad streets, 
and a tunnel under the East River, and in Brooklyn the Fourth 
Avenue Subway from Manhattan Bridge to 86th Street, with 
branches to Coney Island via 38th Street and New Utrecht 
Avenue, and to a connection with the Brighton Beach Rail- 
road at Malbone Street via Flatbush Avenue. 

(b) The Culver Line, constituting in effect another branch 
of the Fourth Avenue subway to Coney Island via Gravesend 
Avenue. 

(c) The Fourteenth Street-Eastern Line, beginning at 
6th Avenue, Manhattan, and extending under 14th Street 
and the East River to North Seventh Street, Brooklyn, and 
thence to a connection with the elevated railroads at East 
New York. 


2. The Company agreed to equip the above-named rail- 
roads, and to contribute towards the cost of construction 
thereof the sum of $13,500,000 in addition to the cost of a 
connection between the Broadway and Canal Street subways; 
also at its own expense to construct and equip certain ele- 
vated railroad extensions, one to Jamaica via Jamaica Ave- 
nue, and the other to Lefferts Avenue, Queens, via Liberty 
Avenue, and certain additional tracks upon the present ele- 
vated railroad system, and to provide for certain connections 
and reconstruction of the railroads and equipment of the 
New York Consolidated Railroad Co. 

The estimated cost of construction to the City is $100,- 
500,000; of construction and equipment to the Company, 
as La Spal besides the contribution of existing rapid transit 
railroads. 


3. The lines to be constructed by the City are to be leased 
to the Company for a period of 49 years from Jan. 1 1917 
(with provision for recapture by the City after ten years), and 
are to be operated by the Lessee in connection with the ex- 
isting railroads of the New York Consolidated Railroad Co. 


” enlarged and extended) as one system, and for a single 
are. 


| 





There will be approximately 293 miles of track in the en- 
larged system (including trackage rights over the Astoria and 
Corona, Queens, lines enjoyed mutually with the Inter- 
borough Rapid Transit Co.), of which approximately 133 
miles will be owned by the City. 

Under the terms of the lease, the annual net revenue re- 
maining after operating expenses, taxes and provision for de- 
preciation, is to be applied in the following order: 


1. To the Lessee, $3,500,000, as representing the net earn- 
ings of the existing railroads, which are to form part of the 
new rapid transit system. Out of this reservation the Lessee 
is to pay interest charges on capital investments prior to 
March 19 1913 in the existing railroads. 

2. To the Lessee six per cent on its new investment in con- 
struction and equipment prior to the beginning of permanent 
operation, and thereafter interest and one per cent sinking 
fund. 

3. To the City interest and one per cent sinking fund on 
its investment in cost of construction. 


Any surplus remaining, after making provision for a mod- 
erate contingent reserve fund, is to be divided equally be- 
tween the Lessee and the City. 

Prior to the execution of the contracts with the City, and 
pursuant to the predetermined arrangement, the companies 
owning the existing railroads which are to form part of the 
new rapid transit system, namely, the Brooklyn Union Ele- 
vated Railroad Co., the Canarsie Railroad Co. and the Sea 
Beach Railway Co., were duly consolidated into the New 
York Consolidated Railroad Co., and subsequently the latter 
company took from the New York Municipal Railway Cor- 
poration an assignment of the operating provisions of the 
City contracts assumed by that corporation, so that the New 
York Consolidated Railroad Co. will be the operator of the 
new system. It also has acquired all the capital stock of the 
New York Municipal Railway Corporation, with the right 
and obligation to take any which may hereafter be issued, 
and has guaranteed the principal and interest of the latter 
company’s funded debt. The money necessary for construc- 
tion and equipment, however, will be provided by the New 
York Municipal Railway Corporation, and for this purpose 
is has mortgaged its agreement and lease with the City and 
all its other property, now or hereafter acquired, to secure 
$100,000,000 of its Five Per Cent Gold Bonds. Its author- 
ized capital stock is $2,000,000, of which $100,000 has been 
issued and is outstanding. 

Thus it will be seen that all the surplus earnings of the new 
rapid transit system, except that portion which is paid over 
to the City, will accrue to the New York Consolidated Rail- 
road Co., of whose stock the Brooklyn Rapid Transit Co. 
and one of its constituent companies own over 96 per cent. 

In order that funds necessary for carrying out the con- 
tracts with the City might be promptly available and because 
of the parent company’s superior credit, the Brooklyn Rapid 
Transit Co., as set forth in last year’s annual report, prior 
to the formation of the new company and to the execution 
of the City contracts, arranged with the Central Trust Co. 
of New York, Messrs. Kuhn, Loeb & Co. and Messrs. Kidder, 
Peabody & Co. for the sale of $40,000,000 of its Six-year 
Secured Gold Notes on a Six Per Cent basis, less a commission 
of one per cent. These notes were delivered on Oct. 1 1912. 
They date from July 1 1912, bear interest at the rate of five 
per cent per annum, and are secured by $10,000,000 Refund- 
ing Mortgage Four Per Cent Bonds of Brooklyn Rapid Tran- 
sit Co. and $40,000,000 of New York Municipal Railway 
Corporation’s First Mortgage Five Per Cent Gold Bonds. 
The latter bonds have been acquired at 97 and accrued in- 
terest with the proceeds of the notes and with additional 
funds provided by the Brooklyn Rapid Transit Co. The 
notes are convertible, at the option of the holder, par for 
par, prior to Jan. 1 1916, into the New York Municipal Rail- 
way Corporation’s bonds, which, in addition to the guaranty 
of New York Consolidated Railroad Co. previously referred 
to, bear the Brooklyn Rapid Transit Co.’s assumption of 
payment—principal and interest. 

Stockholders are to be congratulated, therefore, that so 
large a part of the funds called for by the City contracts, 
and all that will probably be required during the first three 
years, are in hand, and were secured upon more favorable 
terms than would be possible under existing financial con- 
ditions. The construction work is now under way and will 
be prosecuted as rapidly as conditions permit. 

In the meanwhile, a portion of the Broadway-Fourth Ave- 
nue Line, namely, two tracks in the Centre Street Loop, was 
placed in operation on Aug. 4 1913, and, under the provisions 
of the City contract as to temporary operation, the pooling 
of earnings then became effective and the distribution of 
revenue will be made substantially as described above. 

The status of the surface railroad lines in the Company’s 


rags remains unaffected by the new contracts with the 
ity. 


ADDITIONS, IMPROVEMENTS & MAINTENANCE. 


The maintenance of way and structure and of equipment 
during the year absorbed $3,880,331 71 of the system’s reve- 
-_ a increase in charges over the preceding year of $88,- 

The construction charges aggregated $5,400,819 67,¥of 
which the larger amount, as shown in the table elsewhere 
presented, was in connection with the rapid transit contracts 
entered into with the City of New York on March 19 1913. 
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SURFACE LINES. 


Two short extensions of surface lines were constructed 
during the year, namely, on Malbone Street, from a connec- 
tion with the Kingston Avenue line to a connection with the 
Nostrand Avenue line, and on Sixteenth Avenue from 58th 
Street to the Sea Beach line near 63rd Street. Additional 
eee thus constructed was 1.19 miles measured as single 


13.43 miles (including .14 miles on the Brooklyn Bridge) 
of single track were relaid with a standard type of heavy, 
grooved rail. 

122,565 square P (wee of improved pavement (14.57 miles 
of street) were laid between tracks and rails, and in addition 
the City was reimbursed for approximately 32,150 square 
yards of pavement laid adjacent to the outer rails of tracks. 
A much larger volume of work has been arranged for the en- 
suing fiscal year. 

Six electrically operated switches, three side tracks and five 
cross-overs were constructed during the year, and seventy- 
five pieces of special work were renewed. 

Portions of the trestle on the Flushing line across Flushing 
Creek were rebuilt and defective piles renewed on the bridge 
across Coney Island Creek on the Culver line. 

The Church Avenue Tunnel under Ocean Parkway was 
reconstructed and widened and iron bar overhead work 
substituted for trolley wire. 


ELEVATED LINES. 

47,045 feet of rail (representing approximately 4.45 miles 
of oe track) and 3,540 feet of steel guard rail were re- 
newed. 

19,300 cross-ties, 28,582 feet of timber guard rail, 69,424 
feet of footwalk and 2,473 track bonds were renewed. 

Three and one-half miles of elevated structure were re- 

ainted. This included sections of the Fifth Avenue line 

m 34th Street to 67th Street, Flatbush Avenue from Ful- 
ton Street to Fifth Avenue, Fulton Street from Fulton Ferry 
to Hudson Avenue and Myrtle Avenue from Hudson Avenue 
to Grand Avenue. 

The steel work of sixteen highway bridges across the 
Brighton Beach line was cleaned and repainted. 

Waiting rooms were constructed at the Ocean Parkway 
station of the Brighton Beach line and at Van Siclen station 
of the Culver line. 

Additional platform facilities were constructed at the Con- 
sumers’ Park Station of the Brighton Beach line and en- 
trances to Washington Avenue provided for the better ac- 
eommodation of traffic due to the opening of the new ball 
grounds. 

POWER STATIONS. 


The 20,000 K. W. Turbo-Generator Unit contracted for 
last hr has been delivered and is now being erected, the 
installation of the auxiliary apparatus being practically 
completed. 

A temporary sub-station, made necessary by the operation 
of the Centre Street Loop, has been erected at Centre and 
Walker streets, Manhattan, and equipped with two 1,000 
K. W. Rotary Converters and the necessary auxiliary appar- 
atus. 

TRANSMISSION SYSTEM. 


66.77 miles of trolley wire were renewed and 2.06 miles 
erected in connection with extensions, side tracks, ete. 

1,523 trolley poles were painted, 191 poles reenforced, 690 
poles reset, 250 poles replaced and 112 new poles erected. 

1.56 miles of feeder were installed in underground conduits 
and 3.75 miles of overhead feeders removed. 


CAR EQUIPMENT. : 


100 surface cars of the center-entrance type were ordered 

and 11 had been placed in service at the close of the fiscal 
ear. 

105 cars of miscellaneous type—freight, mail, work cars, 

etc.—were equipped with wheel guards. 

2 snow plows were added. 

57 pairs of modern design Maximum Traction Trucks re- 
placed an equal number of equipments of less efficient type. 

1,507 surface passenger cars and 82 freight cars were over- 
hauled, repaired and varnished. 

900 elevated passenger cars were overhauled, repainted and 
varnished, and 5 additional lights installed in each of 32 
motor cars. 

The brake equipment of 317 elevated motor cars was im- 
proved by the installation of interlocking devices. 

Additional machinery was installed in the various shops. 


MISCELLANEOUS. 


The construction of the Classon Avenue Relief Sewer by 
the City will involve temporary abandonment of tracks and 
re-routing of cars on certain lines, causing some inconvenience 
to patrons of such lines during the ensuing year and a very 
large expense to the companies. 

The East New York Employees’ Club-House was altered 
to provide increased facilities and equipped with refrigerat- 
ing plant and cold-storage room, and additional restaurant 
and kitchen utensils and restaurant and club-room facilities 
have been installed and improved at other locations. 

The sprinkler equipment in the 58th Street Depot, con- 
tracted for last year, was completed. 

Numerous minor improvements have been made, particu- 
larly in repair shops and depots, for the better protection of 
companies’ properties against damage by fire. 


| 











300 new fire-proof metal lockers have been installed at 
various. depots and —_ : 
New equipment for the construction and repair of tracks 
een purchased, consisting of three rail grinders, two 
electric cranes, one electric rail-welding machine, one elec- 
tric bonding apparatus, two electric track drills, two gaso- 
lene concrete mixers and one rail-cutting machine. 


MEDICAL INSPECTION BUREAU. 


In December 1912 the Medical Inspection Bureau was 
organized, in charge of a Chief Inspecting Physician and 
Assistant, for the examination and care of employees of the 
Transportation Department. The effectiveness of the work 
was reflected in a very material decrease in the number of 
working days lost by employees on account of sickness com- 
pared with the corresponding period of the year previous, 
The Bureau is supported by the company and the service is 
rendered without charge to employees, and through an ar- 
rangement with various druggists the employees are enabled 
to procure medicines at small cost. 


INCREASE IN WAGES. 


Just prior to the close of the fiscal year and effective 
July 4 1913, a general increase was announced in wages of 
employees, benefiting about six thousand men in the Trans- 
portation Department. The increases varied according to 
the length of service and record of efficiency, and ranged 
from four to fifteen per cent. 


ACQUISITION OF THE CONEY ISLAND & 
BROOKLYN RR. CO. 


An opportunity was presented during the fiscal year to ac- 
quire upwards of two-thirds of the capital stock of the Coney 
Island & Brooklyn Railroad Company, and application to 
take this stock was made on March 29 1913 to the Public 
Service Commission for the First District by the Coney Island 
& Gravesend Railway Company, one of the constituent com- 
panies of the Brooklyn Rapid Transit Company. No ac- 
tion has as yet been taken by the Commission upon the appli- 


cation. 
SAFETY CAMPAIGN. 


On March 1 1913 the Brooklyn Rapid Transit Co., in co- 
operation with the American Museum of Safety, undertook 
a Children’s Safety Campaign of six months in the public 
schools of Brooklyn. This work, authorized by the Board of 
Education of the City, was continued with great success 
through the last four months of the regular sessions of the 
schoos ending in June, and is now going on in the summer 
schools and playgrounds throughout the territory in which 
the company operates. 

The safety crusade is conducted in the public schools by 
means of lectures delivered to the children in the class-rooms 
and assembly halls, these lectures being illustrated by small 
models of B. R. T. trolley cars and supplemented by story 
pamphlets and the distribution of safety buttons. Three 
such pamphlets have been used in the regular sessions of the 
schools. The school lectures have also been conducted in 
many of the parochial institutions of Brooklyn, where the 
same model cars and pamphlets have been employed in im- 
pressing upon the children the safety lessons. 

In many of the schools the teachers have given most en- 
couraging co-operation by such undertakings as the organi- 
zation of safety patrols to guard the children in crossing 
streets going to and from school, and in the arrangement of 
safety days, on which, in several instances, an entire day has 
been given up to safety demonstrations, with lectures, reci- 
tations by the children and safety plays in which some chil- 
dren would impersonate passengers, some conductors and 
motormen, and others pedestrians and the drivers of vehicles 
in the streets. In one school, where a publication is issued 
monthly, one number of this publication was devoted es- 
pecially to the safety work, and cuts were printed of the B. 

. T. safety wagon, the model cars and the other parapher- 
nalia of the safety crusade. 

The safety work has adapted itself very successfully to the 
instruction in the summer schools and summer playgrounds 
maintained in various parts of the Borough of Brooklyn, 
particularly in the congested districts. The summer school 
and playground instruction being necessarily of a more in- 
formal character than that of the regular school session, the 
lecturers in the safety campaign have been able to come very 
intimately in contact with the children and in many in- 
stances with their parents. 

Specially for this summer school work a set of drawings 
was prepared graphically illustrating accident conditions 
due to carelessness of passengers or pedestrians, which draw- 
ings have been employed with evident appreciation by the 
children and the teachers. All told, in the campaign of the 
last six months approximately 300,000 safety buttons have 
been distributed and 600,000 leaflets. The lecturers have 
visited practically all of the public schools in Brooklyn, 170 
in number, and many parochial schools. The summer in- 
struction is covering 13 summer schools and over 30 play- 
grounds. : : 

It is anticipated that the school crusade this year will be a 
beginning for even more extended safety instruction in the 
schools with possible outside co-operation from organizations 
or committees. Evidences of appreciation by the children 
and their parents have come in from many sources, and the 
work has the cordial endorsement of the school authorities 
of the city. 
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AUG. 9 1938.) 
REFUNDING MORTGAGE FOUR PER CENT BONDS. 
Authenticated at July 1 1912..........--..2...----.--e $50,199,000 00 
FOS 2 wcwccnacescecousesoccsecaccassacece , 
$51,062,000 00 
Converted into stock to June 30 1913.........-.- 4,177,000 00 
Net authenticated and outstanding....................- $46,885,000 00 
I i i i le el lees Ioan $28,901,000 00 
In possession of the B. R. T. System... ek 17,984,000 00 
As follows: 
Collateral to $40,000,000 00 6-year 5% 
a cc dens CREE KNEES ebdadboodcd $10,000,000 00 
Collateral to bills payable.............. 2,861,000 00 
In a a 3,112,000 00 
DT al. GE, MM ackiienaccésabocouda ; ,000 
D ted with City of New York by the 
ah ee ae ae ee 15,000 00 
Deposited with trustee of The Nassau Elec- 
tric RR. consolidated mortgage___.._ 700,000 00 
Guaranty fund Brooklyn City RR. lease. - 250,000 00 
$17,984,000 00 


Detailed statements of operation, statistics and Consoli- 
dated Balance Sheet are appended hereto. 
Respectfully submitted, 
T. S. WILLIAMS, 
President. 








United States Worsted Co., Boston.—Proposed Plan.— 
Turner, Tucker & Co. Aug. 5 proposed a plan of adjust- 
ment which would reduce the capitalization as follows, the new 
com. shares to be $50 par as against $100 for present stock. 

Result of Proposed Recapitalization. 


ist 5 cum. stock to remain as now (V. 95, 


Dp. I ns in sas cain os ill kn cc iu sachs ib cphemven lvls ahaa wd $5,000,000 $5,000,000 
2d pref. 7% non-cum. stock (not all outstanding)... 4,000,000 

Bankers’ loan 

fund certificates, interest 6% cum. imme- 

diately following new Ist pref. (for above loan) -_-- 


Present. Proposed. 





Pe Pare 1,300,000 

Common stock in $100 shares____.........-._.--- SD... wie 
Do do ee es ciiithts db thie cnedtibinitnie”:”. ipdigtniok 3,000 ,000 
IE ES SG I Sy A Rn ee aaa Toot eS ma $17,000,000 $9,300,000 
This reduction will be brought about by distributing the $3,000,000 new 


common stock as follows: the $5,000,000 present Ist 
oe now: (1) Holders of the $3,000,000 2d pref. (par $ 








na . Stock remaining 
00) which was given 
Se eee for U. 8S. Worsted Co. of Me. pref. would receive an equal 
number of $50 shares of new common, say in all $1,500,000; (2) holders of 
2d pref. who paid for same in cash or pro would receive two $50 shares 
of new common for each $100 share; (3) for 10% assessment heretofore paid 
on U. 8. Worsted Co. of Maine common stock, par in new common (in 
other words, one new $50 share for each five of the present common shares 
of $100 each that were issued upon payment of the said assessment) and for 


common shares of U. 8. Worsted Co. of Mass. fully paid for in property, 


par in new common, thus wiping out all bonus stock. 


Digest of Statements Issued by Turner, Tucker & Co. Aug. 5 1913. 
pon formation of the U.S. Worsted Co. of Mass. we advocated making 
an ex e of the pref. shares of the U. 8S. Worsted Co. of Maine for the 
2d pref. of the new company, since we believed that, though the 
Maine corporation was eminently successful, it was severely handicapped 
through not having sufficient banking capital. It now ap that the 
net quick assets were not in accordance with the plans. pinion differs 
as to cause, and we are not in a position to decide as to the relative merit 
of the various contentions. ‘The shortage has been made up in part by the 
bankers by a [$1,000,000 loan to the cosupeny so that only the assets and 
not the earnings are, in our opinion, affected by the shortage. [See V. 97, 
p. 180; V. 96, p. 1560, 1162. 
We feel, however, that an immediate reorganization is absolutely neces- 
sary. If the company cannot be promptly reorganized with the consent 
of the shareholders, a receivership with an immense loss to the 2d pref. 
and common stockholders appears inevitable. We have devised a plan of 
reorganization which we think is perfectly fair to all interests. t con- 
templates a reduction of capitalization from $16,000,000 to about $9,300,- 
000, and eventually, if the company is successful, reduces the capitalization 
further to $8,000,000. By the terms suggested the Ist pref. shares would 
remain as now and the $3,000.000 new common stock will be divided 
(a) ae the holders of [$3,000,000 of] the present 2d pref. shares [$50 
common for $100 2d pref.|, (b) in exchange [at par] for the actual money 
yrevionaly paid or property received for 2d pref. issued by the U. 8S. 
orsted Co. of Mass., and (c) for the money paid or property received 
for the present outstanding common shares. 
The bankers, in exchange for their $1,000,000 loan, would receive $1,- 
,000 6% sinking fund certificates subordinate to the Ist pref.shares, 
these certificates to have a sinking fund of $130,000 each year, payable out 
of earnings, so that at the end of 10 years, if the company is successful, 
these certificates should be entirely retired, leaving an outstanding capitali- 
zation of $5,000,000 in Ist pref. stock and $3,000,000 in common stock, or 
just one-half of the present capitalization. The bankers have agreed that 
the company shall first offer the sinking fund certificates to the present 
stockholders at the same price that the bankers are willing to pay for them. 
If the predictions made by Andrew Adie, Esq., in his prospectus to the 
stockholders, issued at the time of the consolidation, are verified, the new 
common shares should prove of immediate value. Considering the present 
state of the goods market and the disturbance caused by the probable change 


of tariff, the U. S. Worsted Co. is, we understand, doing a good business. 
—V.97, p. 180. 


Western United Gas & Electric Co., Aurora, &c.— 
Guaranteed Debentures for New Gas Supply, &e.— 
See Coal Products Mfg. Co. above.—V. 96, p. 950. 


(F. W.) Woolworth Co.—Earnings.— 

1913——July——1912. Dec. | 1913—Seven Mos.—1912. Ince. 
$4,912,705 199 47488,221 9.46 % |$33,264,667 $30,038,885 10.73% 
-—vV.vu9/, D. aie 

York (Me.) Light & Heat Co.—Sale.— 


See Cumberland County Power & Light Co. under ‘‘Railroads"’ above. 








—The “Directory of Directors in the City of New York,”’ 
1913-14 edition, has just been issued by the Directory of 
Directors Co. The book contains the names of some 30,000 
New York City directors in various corporations, with an 
appendix comprising selected lists of corporations in banking, 
insurance, transportation, manufacturing and other lines of 


business, showing their executive officers and all directors. 
Price $5. 


—J. Hathaway Pope & Co., 20 Broad St., this city have 
issued a monthly review of the Standard Oil subsidiaries for 
July showing the approximate high and low prices during 


the past month. Free copy of the circular will be mailed 
to inquirers. 


—“A brief discussion of short-term notes versus long-term 
bonds at present market prices,’’ will be mailed on request 


i Hornblower & Weeks, 42 Broadway, this city. Address 
r. Crane, manager of the bond department. 








The Commercial Times. 


COMMERCIAL EPITOME. 


_ Friday Night, Aug. 8 1913. 

The general undertone in commercial circles continues 
good, though irregularity is still in evidence. Uncertainty 
as to crop prospects checks the revival of trade. A sharp 
reduction in the Government estimates for the corn crop 
makes for hesitation, but wheat promises a bumper harvest. 
Securities seem to be discounting the return of industrial 
activity, once the tariff is out of the way. Easier money 
conditions should follow Government deposits in the banks 
and incidentally help business. The Mexican situation, 
however, has a restraining effect on sentiment. 


Stocks of Merchandise at New York— Aug. 1 °13. July 1°13.A 





ug. 1 °12. 
CO, Ss Dc nchedned mcocase bags 228,845 1,436,161 1,741,674 
Is is ans ein ah op alibialialids wien «s ahtn wiimna mats Rs , 57,122 
CE Cs cn ce ceetitbecnceveba bags 1,268,531 230,830 ; 
EE on tok nel od BERR a moma oc hhds 71,990 89,504 10,765 
I i cic duleis hapiinkes ules aiiiblindie ity @ in ap @ 0. Gin No ,500 7,785 
Ne neewen bales 36,267 51,223 125,061 
I el cmos bales 13,979 17,881 1,210 
IE ao te ln dln ew em ome bales 241 441 550 
Pics ob we rhodinhwedibwen barrels & sacks 38,500 41,200 52,425 


LARD steady and in fair demand; prime Western $11.75» 
refined to the Continent, $12.10; South American, $12.85; 
Brazil in kegs, $13.95. Lard futures have been rather easier 
though at times recovering in sympathy with the advance 
in corn. Packers were less of a factor but realizing sales 
from other quarters were noted. Hot weather is expected 
to cause larger receipts of hogs. ‘To-day prices were easier. 

DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 


1 11.50 11 39 16 11.49% 1140" ina7 11.37% 
September delivery_cts.11. b ‘ ; ‘ : 
Concer GUnvert cn 11.00 11.40 11.50° 11.50 11.55 11.47 
January delivery __---- 10.72% 10.95 10.72% 10.72% 10.82% 10.77 


PORK dull but steady; mess $23 25 @$23 75, clear $20 75 
@$22 50, family $25@$27. Beef quiet but steady; mess 
$19 @$20, packet $21@$22, family $22@$24, extra India 
mess $31@$32. Cut meats steady; pickled hams, 10 to 20 
Ibs., 16144 @17 Me.; bellies, clear, f.o.b. New York, 6 to 12 
Ibs., 15%@18\%e. Butter, creamery extras, 2634 @27 4c. 
Cheese, State, whole milk fresh colored specials, 1444 @14%e. 
Eggs, fresh-gathered extras, 25@27c. ; 

“GiLs,--Elesuet stronger; city, raw, American seed, 51 
@52¢c.; boiled, 52@53c.; Calcutta, 70c. Cottonseed oil 
lower; winter 9.20c., summer white 4.20c. Cocoanut oil 
stronger; Cochin 14@l15c., Ceylon 1134@12%c. China- 
wood active at 74@7%e. Corn in good demand at 6.50 
@6.55e. Cod steady at 38@40c. 

COFFEE has been irregular but rather easier; No. 7 Rio 
9@9%e. Mild grades quiet and steady; fair to good Cucuta 
11@11%e. Futures continued heavy but rallied when pres- 
sure was removed. Active receipts at primary points and 
the lower firm offers from Santos had a depressing effect. 
Buying power of the large interests has been crippled by the 
perpendicular decline. ‘The roasters are pursuing a hand-to- 
mouth policy, though the spot assortments are poorer. 
Bullish crop news was not a factor, but frost scares may be 
more effective later in the month. Consumption is picking 
up as a result of the greater incentive of the distributer to 
push coffee, now that the price is attractive. To-day prices 
were irregular. Closing prices were as follows: 


August __--- 8.60@8.63 | December---8.99@9.00| April _------ 9.28@9.30 
September -_8.65@8.70/January __..9.05@9.06| May ------- 9.33@9.34 
October - - - ~~ 8.78@8.80)| February ._-9.14@9.16/ June ------- 9.35@9.37 
November __8.89@8.91 ; March. -_-_--- 9.23 @9.24j July___----- 9.38@9.39 


SUGAR.—Raw higher. Atlantic port receipts for the 
week were 37,068 tons, against 53,069 in the week and 36,- 
697 in the same week last year. Centrifugal, 96-degrees 
test, 3.73¢.; muscovade, 89-degrees test, 3.23c.; molasses, 
89-degrees test, 2.986. Refined higher at 4.70c. for granu. 


PETROLEUM steady; barrels 8.70@9.70c.; bulk 5@6c.; 
cases 11@12c. Pennsylvania crude $2@$2.50; Kansas and 
Oklahoma 98c.; Corsicana, Tex., 80c.@$1; North Lima 
$189; South Lima $1 34; Indiana $1 34; Illinois $1 30. 
Naphtha steady; 73 to 76 degrees, in 100-gallon drums, 
25e.; drums $850 extra. Gasoline, 89-degrees, 294c.; 
74 to 76 degrees, 2514c.; 68 to 70 degrees, 2214c.; and stove 
2le. Spirits of turpentine 38'44@39ce. Common to good 
strained $4 15. 


TOBACCO has ruled exceedingly dull—packers say the 


quietest in years—and sales were very routine. Prices are 
steady on the small supplies of binder and filler. Sumatra is 
taken by the manufacturers for current needs. Cuban leaf 


is quoted too high for the new crop to attract American buy- 
ers. It is thought that the Western jobbers will soon take 
hold of Connecticut Broadleaf, samples of which are now on 
inspection. The crop situation has improved in Wisconsin, 
but while there have been showers in New England, not over 
a half of the last year’s yield is awaited. Pennsylvania also 
is complaining of the drought, whichis damaging the plants. 

COPPER continues strong, reflecting the smaller pro- 
duction and a good consuming demand. Large interests 
have advanced Lake to 15%c. Electrolytic is quoted 
15\%e. to 15%%e. Business quiet in London with prices steady. 
Tin firmer on the spot at 4134c, with light demand. Spelter 
steady at 5.65c.; lead 4.50c.; London quiet. Pig iron 1s 
steady but demand slackening; No. 2 East, $14.50@$15.00; 
No. 2 Southérn, $10.50@$11.00. Structural material is 
quiet but improvement is expected in the fall after crops are 
out of the way. Railroads are buying rails for requirements. 
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COTTON. 
Friday Night, Aug. 8 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
16,639 bales, against 14,527 bales last week and 18,042 
bales the previous week, making the total receipts since 
Sept. 1 1912 9,532,301 bales, against 11,481,337 bales for 
the same period of 1911-12, showing a decrease since Sept. 1 
1912 of 1,949,036 bales. 






































Sat. Mon. Tues. Wed. | Thurs.| Fri. Total. 

Galveston_-____. 740; 2,337| 2,329 685 729| 2,074) 8,894 
Texas City ....- ie te mae GEER ee oS aga fees gaueal 
Port Arthur. .-- aes Te: aude Sew oa Lae aS Hs aiitie 
Aran. Pass, &c.- iicites fa tecce sees Bee ee 6 86 
New Orleans. --- 108 753 136 Pat pipe 445) 1,443 
GE ee 200 509 242 2 oe. 4 957 
ay RR RR es Ht, ie ee! Mil Meters Be 
, nville, &c_ nae aa cited eh pein ceed eae EN 
Savannah ____.. 184 427 276 781 279 275) 2,222 
Brunswick __-_-_- = dhe jan. ‘isan perk eee - ies 
Charleston ___-- 6 51 pth es 12 61 36 166 
eee -* ek ToS ge ites Se Bere ea 
mington ___- ba es aE ar? a ae Pee 
Ec ckcd 184 702 322 405 124 251; 1,988 
N’portNews, &c. eS nadie iho a EAL EA Madan Bete stan 
New York... _.--. 17 J easin ae Saal ical sates 17 
ne 2... ww may Rete arate 7 Seale ones 5 
Baltimore -_-_--- “ane ioe Cama ny a re 742 742 
Philadelphia- - - - ol: damit (thndieltmkee  eaeel soon 36 
Totals this week_! 1,368! 4,134! 4,005! 2,021 _1,198' | 3,913: 16,639 





a 


The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 
































1912-13. 1911-12. | Stock. 
as - Thi Si Se Thi Si Se 
ug. 8. is ince Sep is ince Sep 
, Week. | 11912. | Week. | 11911. 1913. | 1912 

Galveston_-__-__-- 8,894'3,814,281| 3,806.3,513,577 21,733 22 ,37 
Texas City____-- ----| 666,875 ee te 86 46 a essa 
Port Arthur-_---- anesl 146042 So ie 0 6=— I ee ee 
Aransas Pass, &c- 86) 128,186 eer TOMBE aespe-| aamses 
New Orleans---- | §=1,443/1,432,285 1,225'1,654,314| 20,728 25,945 
Senor. .+...-- SOE BRE ae 2 ee DRG Jtesewel annem 

ie G57! 226.873 53} 383,595. 2,121 2,070 
Pensacola _ -- ~--- snnat Se nt De Bounced ‘meet 
Jacksonville, &c-_ eae 5,45 apa 50,419) 380} ..-.-.- 
Savannah _.----- 2,222)1,282,774 881|2,377,517| 16,870 17,031 
Brunswick - - - - - - wcnel SOS GEE oses 363) 367 13 
Charleston _ _-_-_-- 166} 306,792 919) 414,856) 1,843 3,960 
Georgetown _-_ .- eid 110 sia i keane aes 
Wilmington. --_-- 83} 342,725 45 548 064 9,585 239 
Norfolk. _..__.. 1,988) *555,545) 1,056) 750,405 19,802 14,775 
N’port News, &e_ ocanl. Alta 867 Pee \anbece! nahin 
New York...-.-.- 17 15,317 130 6,961; 34,249) 118,546 
ae 5 45,664 29 62,914! 5,238 3,825 
Baltimore. _-. - 74 76,907 433) 123,208) 3,478 3,340 
Philadelphia_- - - — - 6 7 631 situa 2,988 833) 708 

Totals.......- | 16,63919,532,301| 9,579! 11481337) 137,786! 212,948 





~ *11,447 bales added as revision of receipts since Set. 1. 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 





Receipts at— | 1913. | 1912. | 1911. | 1910. | 


























1909. 1908. 
Galveston __- 8,894 3,806] 17,537 5,812 2,065} 17,983 
Texas City ,&c Onl. macues |. tigdel..-peatel oasiesh <«asmee 
New Orleans. 1,443 1,226) 1,792 1,267 3,120 1,849 
Mobile_____- 947 53 | 136 316 1,964 364 
Savannah____ 2 222 881 354 1,626 821 1,205 
i eee ee Rreenty ch <' 
Charleston ,&c 166 919 1 1,260 12 119 
Wilmington _- 83 as 100 20 2 
Norfolk ___ _- 1.988 1,056 21 713 2,483 1,800 
en ee. ae SE wee eee ao ee ee 
All others. ___ 800 727 A64| 207 611 717 
Tot. this week} 16.639 9,579) 20,305, 11,301, 11,051! 42,039 











Since Sept. 1-'9,532,301' 11481337'8,429,189 7,264,956 9,807,432 8,266,041 


The exports for the week ending this evening reach a total 
of 15,745 bales, of which 4,225 were to Great Britain, 
373 to France and 11,147 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 











From Sept. 1 1912 to Aug. 8 1913. 
Exported to— 





Week ending Aug. 8 1913. | 
Exported to— | 












































Exports 
from— | Creat | Conti- | Great Conti- 

Britain. France .| nent. | Total. | Britain. | France. | nent. | Total. 
Galveston__| ---- .---| 4,088, 4,0881,312,606 390,643 1,438,8303,142,079 
Texas City.) __--| ----| ----| ----; 406,308 146,753} 87,490 640,551 
Pt. Arthur.) ----| umen sacar ----| 31,480 27,949) 79,213 138,642 
oS ES SE Eee feet nee ----' 12,921) 16,048 8,606) 37,575 
New Orl’ns 2,388 ..--| 2,193; 4,581 742,011; 150,987) 451,2001,344,198 
Mobile __-_. Se sdbaeal 198 60,464 25,562 7,122, 143,148 
Pensacola. . ee Se ee ----| 24,345 34,791) 65,963, 125,099 
Savannah... cutie: . aoeatll pene ---- 133,718 63,269) 636,412) 833,399 
Brunswick .- a: aa See BEBMPE «§ cecuce 100,328; 211,819 
Charleston . ae jie Re ssos! 70000 5,000, 150,111) 228,478 
Wilmington an cient ae ----) 106,043) 59,673) 152,115) 317,831 
VERRY SRR Seer nee ce 500; 55,245) 72,359 
US a Be ee eae Dt endaudl «angus 291 
New York. 1,384 373| 2,274) 4,031 327,994 54,481) 215,574) 598,049 
(SAS RMSE IRS, GRR ae cities: Sk RR te 10,220} 158,512 
Baltimore. Ry a ----| 2,892; 2,592 8,526 3,877; 58,871 71,274 
Philadel’a_ _  aceaies ennai RE Sx pase ye a. wmdeaa 8,255; 61,911 
P’tland, Me _.-- in tind ‘omit oahal Qn sessed como 507 
San Fran_. adel witida cS RE a 262,867| 262,867 
Pt.Towns’d -..-- ae siagiiies et Per eee 104,279) 104,279 
P’tland, Ore ___- open Reggie hers: pelle. sha 3,716 3,716 

Total.... 4,225) 373) 11 ,147| 15,745 3,570,634 979,533 3,946,417/8,496 584 
Tot. '11-"12 4,810 1,113 7,685' 13.608 4,231,980 1,162,671 5,009,747110404 398 





Note.—N. Y. exports since Sept. 1 include 20,809 bales Peru, &c., to Liverpool,é&e. 
_In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


cleared, at the ports named. We add similar figures for 
New York. 





























On Shipboard, Not Cleared for— 
Great Ger- Other , Coast- Leavi 

Aug. 8 at— _ (|Britain.|France. | many. | Foreign| wise. | Total. Stock. 
New Orleans. 174 533 100; 1,893 stasl Sree 18,028 
Galveston... 958 313! 2,341} 1,409) 1,231; 6,252 15,481 
Savannah... -. 500 eumanan nea jaod Swed 500 16,370 
OnRarientom... lee once bond ining ae ‘imaedl maiaih 1,843 
Mobile... _.-_- conaiel <2, Aaa . <aaraid sécash dae he is 2,121 
Norfolk -_..-.- iin omed Wil mies ----| 11,812} 11,812 ,990 
New York ..-_- 200 ae 300 500 cease ,000 33 ,249 
Other ports.-.- 250 pace 350 eee hades 19,840 

Total 1913__| 2,082) 846; 3,091) 3,802) 13,043) 22,864! 114,922 

Total 1912__| 2,936 290; 1,801) 7,872) 13,461) 26,360) 186,588 

Total 1911__' 1,275 1,487) 1,639 9,033) 2,295 15,729' 125,236 








-_—— 





Speculation in cotton for future delivery has been on a 
comparatively small scale much of the time during the week 
and prices have moved within-a rather moderate range. 
For the week prices are lower, with the new-crop months 
showing the most depression. The decline on August has 
been moderate. ‘There has been some rain in parts of Texas, 
and though portions of the State as well as Oklahoma need 
more moisture, there is an impression among not a few that 
the lack of rain and the prevalence of high temperatures 
have not as yet caused irreparable damage over any con- 
siderable area. The hot, dry weather over portions of 
the Southwest, it is pointed out, has had a tendency 
to keep weevil damage down to a minimum. - 
vate reports have been received of beneficial pre- 
cipitations at points in Texas from which official 
reports are not received. Many optimistic crop reports 
have been received from parts of the region east of the Missis- 
sippi, where the weather recently has been very favorable. 
Very cheerful accounts have come from parts of Alabama, 
Mississippi and Georgia, as well as the Carolinas. The fields 
are declared to be free of grass, with the plant healthy and 
well fruited. In some sections where the crop was about 
two weeks late much of the lost ground is said to have been 
recovered. The movement of new cotton in Southern Texas 
is increasing and, according to letters and telegrams from 
that section, the movement of new cotton in August this year 


‘is likely to be the largest on record. Hedge selling by the 


South has been noticeably larger of late and a further increase 
in selling of this character 1s expected in the not distant 
future. Prominent interests in Wall Street have been rather 
free sellers of the fall and winter months at times. New 
Orleans has also sold, the Continent has sent selling orders, 
and there has been scattered selling for local account. At 
times, however, rallies have occurred, owing to reports of 
insuffictent moisture in parts of the Southwest, where 
very high temperatures have also been reported. Shed- 
ding is said to have been serious in some parts of Texas 
and Oklahoma, and while such claims are believed by some 
to be exaggerated, they have created more _ or 
less apprehension. In parts of Texas and Oklahoma 
maximum temperatures have been officially reported 
of 100 to 107 degrees. A prominent Southern authority 
stated that a well-defined drought area now extends over 
two-fifths of Texas and over all of Oklahoma. Spot inter- 
ests have bought at times,and there has been some commission- 
house purchasing, though outside public interest in the specu- 
lation is rather light. There has also been covering at times 
by nervous shorts. To-day prices advanced on continu- 
ued droughty conditions in the Southwest. There was no 
rain in either Texas or Oklahoma, while temperatures were 
reported at many points of 100 to 107 degrees. ‘The predic- 
tion was for continued fair weather. Spot cotton has been 
quiet and closed at 12 cents for middling uplands, showing a 
decline of 10 points for the week. 

The rates on and off middling, as established Nov. 20 1912* 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


a c.1.50 on| Middling ..____- c. Basis|Good mid. tinged.c. Even 
Strtet miid. fatr___.1.30 on| Strict low mid___-_- 0.35 off| Strict mid. tinged_0.15 off 
ne fair...... 1.10 on| Low middling---—-- 0.80 off} Middling tinged. ._0.30 off 


good mifd____0.68 on| Strict good ord___-_1.40 off! Strict low mid.ting_0.86 off 
Good mifidHag.___0.46 on|Good ordinary____2.15 off} Low mid. tinged__2.00 off 
Striet middling. -___0.24 on/ Strict g’d mid. ting.0.35 on| Middling stained__0.90 off 
* Reaffirmed Feb. 5 1913. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


Aug. 2 to Aug. 8— Sat. Mon. Tues. Wed. 
Middliing uplands-_-_...--.----- 12.00 12.00 12.00 12.00 





Fri. 
12.00 


Thurs. 
12.00 


NEW YORK QUOTATION FOR 32 YEARS. 


The quotations for middling upland at New York on 
Aug. 8 for each of the past 32 years have been as follows: 






































eS 12.00|1905_c__-_-- 10.85 | 1897_c__--- 8.00) 1889_c___..11.31 
Ee waieie 12.50/1904____-_-_- 10.65 | 1896___---- 8.00) 1888______- 1.12 
|) eae 12.301) 1903....... 12.75|1895....-... Cc)  _ _=___—— 9.94 
ae 16.05/1902....-... 9.00) 1894......- Sd sek ccasna 9.56 
cs date te st |). =e 8.00) 1893....... iB ip ee eaRepe 10.50 
SAE es 16. sen tit) ____—- f i} | yar 10.81 
Ps  * |) a_i tL he naecene 5 )) - ae 10.19 

a = > ee 6.06 | 1890____--- +A 3)! . Se 13. 

MARKET AND SALES AT NEW YORK. 
Futures SALES. 
Spot Market Market 

Closed. Closed. Spot. |}Contr’ct; Total. 
Saturday ---}Quiet, 10 pts. dec___|Steady_.___--- ee ee Om 
BEOREED 2c cl Qe ccccescuccce- DO «seeecee ovnel “ewes wi i 
re! . .. Gi oaseeseeecces Barely steady _- neni ae alae sanape 
Wednesday -_| Quiet _.....-..---- DE cncbuese data dane noes 
Thursday ..i|\Quies...........-.- eae ciaasei biti mae a 
day .---- outs ao iin aee in Steady...-..--.- neew ia nite 
TE coed conedheneonédcenqnstmesndnebane dé éent ees ue 9 
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FUTURES.—The highest, lowest and closing prices at 
New York the past week have been as follows: 


Saturday, Tuesday ,| Wed'day,|Thursd'y, Friday, 
Aug. 2. Aug.5.| Aug.6.| Aug.7.| Aug. 8.| Week. 





Monday, 
Aug. 4. 





Aug.— | 
Range ____|11.51-.72|11.49-.66|11.53-.60,11.57-.65|11.66-.77 pa res 
Closing. - - -|11.50-.52|11.58-.59|11.54-.55|11.65-.66/11.70-.71 11.70-.72 — — — 





Range ....|— — — 11.20 —j— 11.17)11.13-.15/11.24-.30 11.31-.33 11.13-.33 
Closing - -. ~|11.24-.26, 11.20-.22/11.07-.10, 11.19-.21/11.24-.26 11.34-.36 — — — 


Range --.../11.12-.26,11.04-.14 10.99-.11/11.00-.15 11.05-.20 11.07-.20 10.99-.26 
Closing... .|11.14-.15/11.10-.11/10.99-.00 11.14-.15|11.07-.08 11.17-.18 — — — 


Rang - 11.00 —|— — —/10.94 —|— 11.10— — — 10.94.10 
Closing - . - ~|11.10-.12)11.03-.05) 11 .92-.94/11.06-.08)11.00-.02 11.11-.13 — — — 


Range -~.--|11.11-.23)11.00-.09/10.94-.05| 10.96-.09/11.01-.16 11.03-.17 10.94-.23 
Closing - . - .|11.12-.13)11.05-.06|10.94-.95)11.08 —/|11.02-.03 11.13-.14 — — — 





Range ---_|11.03-.13]10.93-.01|10.86-.98)10.88-.01|10.92-.08 10.94-.07,10.86-.13 
pe tosis - -- 11.04-.05| 10.97-.98| 10.86-.87| 10.99-.00! 10.92-.93 11.03-.04— — — 
Ramee ....— — —1——- — —1— 10,9910.98 <p 10.93-.99 


— 11.06-.08/10.99-.01/10.88-.90/ 11 .03-.03 mete rity _— 
arc 
Range -.--|11.13-.19, 11.00-.10|10.95-.05| 10.97-.09|11.02-.15 11.04-.15 10.95-.19 
Closing - . . .)}11.13-.14,11.04-.05/| 10.95-.96/11.08-.10)11.02-.03 11.11-.12 — — — 











Range -.../11.18-.24/11.08-.12)11 04'11.00-. 
Closing - - . .}11.18-.19|11.07-.09)10.98-.00, 11.13-.14)11.07-.08 11.15-.16 


Range ..../-— —- —|——- —-—  —-+-|—- — — naidins: ‘cine dill 
Closing....|— — —|—-  —  — | — Er 


ae Sage oe sipay aap, ambaaiiee, wa lgrapon erga apap 

















up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete figures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the exports of Friday only. 


























August 8— 1913. 1912. 1911. 1910. 
Stock at Liverpool_....._- bales. 702,000 724,000 501,000 390,000 
Stock at London. ..........-.-.- ,000 8, 12,000 8,000 
Stock at Manchester........ .- 36 ,000 81,000 48 ,000 32,000 

Total Great Britain stock... -_- 743,000 813,000 561,000 430,000 
Stock at Hamburg..........-.-.- ,000 10,000 14,000 12,000 
Stock a6 Bremen... «<<<---<-- 172,000 265,000 31,000 84,000 
I aes 116,000 133,000 81,000 86 ,000 
Stock at Marseilles... .......-- ,000 3,000 2,000 2,000 
Stock at Barcelona... .......... 17,000 10,000 17 ,000 14,000 
eee £6 SOROR. cian cececcoccé 11,000 12,000 16,000 19,000 
Se ee BE cnadcccacucccene 18,000 10,000 7,000 7,000 

Total Continental stocks. -_~. .-.- 354,000 443,000 168,000 224,000 

Total European stocks... .- 1,097,000 1,256,000 729,000 654,000 
India cotton afloat for Europe. -- ‘ ; 88 ,000 77.000 
Amer. cotton afloat for Europe... 61,091 62,103 41,569 64,587 
E t,Brazil,&c.,aflt.for Europe. 31,000 36 ,000 34,000 17,000 
S in Alexandria, Egypt .-.-.-.- 81,000 44,000 65,000 44,000 
Stock in Bombay, India... .-- 726,000 495,000 3,000 509,000 
Stock in U. 8. ports........... 37,786 212,948 140,965 237,365 
Stock in U. 8S. interior towns.... 131,012 94,832 95,788 55,910 
U.S. exports to-day..........- 2,05 4,233 50 3,131 

Total visible supply.......--.- 2,362,947 2.304.106 1,657,372 1,661,993 

y the above, totals of American and other descriptions are as follows: 

merican— 

Liv RE AEE a A bales. 502,000 607,000 329,000 294,000 
Manchester stock.............- 23 ,000 62,000 ,000 5,000 
Continental stock............-.. 9,000 412,000 122,000 £168,000 
American afloat for Europe. --_-_- 61,091 62,103 1,569 64,587 
i ii So 137.786 212,948 140,965 237,365 
U. 8S. interior stocks... ......-.. 131,012 4,832 95,788 5,91 
U.S. exports to-day........... 2,058 4,22 50 ; 

Totel Amerieem.. ..ccscscctce 1,165,947 1,455,106 764,372 847,993 

East Indian, Brazil, &c.— 

TAverpool SQ0GM.. .cccccccccceccs 209,000 117,000 172,000 96 ,000 
RT 5,000 ,000 12,000 8 ,000 
Manchester stock. ..........--- 13,000 19,000 13,000 7,000 
Continental stock..............- 45,000 ,000 46 ,000 56,000 
India afloat for Europe___._.-_-- 96 ,000 99,000 88 ,000 77,000 
igypt, Brazil, &c., afloat___._ 31,000 36,000 34,000 17,000 
Stock in Alexandria, Egypt-_-_- 81,000 44,000 65,000 44,000 
Stock in Bombay, India... .-- 26,000 495,000 463,000 509,000 

Total East India, &c__.....-- 1,197,000 849,000 893,000 814,000 

Te N.C tamntiaand 1,165,947 1,455,106 764,372 847,993 

Total visible supply______.--- 2,362,947 2,304,106 1,657,372 1,661,993 
Middling Upland ,Liverpool _.-_-~- 6.43d. 6.96d. 6.77d. 8.3ld. 
Middling Upland, New York__.. 12.00c. 12.30c. 12.40c. 15.70c. 
Egypt, Good Brown, Liverpool-- 9.85d. 10%d. 10d. 13 4d. 
Peruvian. Rough Good {Liverpool | 8:85d. _ 9.50d: 10.60d. 11 00d. 
Broach, Fine, averpoo ONS ee 6 1-16d. 67-16d. 6 7-16d. 74d. 
Tinnevelly, Good, Liverpool. --- 64d. 6 %d. 6%d. 7 3-l6d 


: eases imports for the past week have been 27,000 
ales. 





AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Sept. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period for the previous year—is set out in 
detail below. 

























































































Movement to August 8 1913. Movement te August 9 1912. 
Towns. Receipts. Ship- | Stocks Shtp- | Stocks 
ments.| Aug. ments.| Aug. 
Week. | Season. | Week. 8. Week. 9. 
Ala., Eufaula. - 6 21,342 5| 834 371 
Montgomery 200, 158,385 176; 4,024 1,930 
a 13, 119,810 24 870 296 
Ark., Helena. .- ia an «eee 102 334 
Little Rock~.- 328 181,751, 1,327) 10,310 3,526 
Ga., Albany--. ce = fae 652 390 
Athens ...--- 73, 107 388 232' 1,433 2,104 
Atlanta....-.- 154) 165,308 318 ,044 710 
iis ail 481; 338,002) 1,913, 9,425 19,470 
Columbus. - - - 50| 75,301; 2 150) 5,691 668 
Macon ....-- ..--| 36,799 611 2,486 2,065 
ND 5, ciitinesenin 104, 52,007 200, 3,605 958 
La., Shreveport; -....) 140,962 | sss 3,256 1,159 
Miss.,Columb’s esa 27 ,652 fail 100 79 
Greenville .--. on: nn ~. oot 138 89 
Greenwood. - . 110,137 100; 1,200 500 
Meridian ..-- 59,169 1,261) 2,036 2,537 
Natchez ..-.-- at” § ecee 525 875 
Vicksburg.- --- 29 ,387| 769 382 
Yazoo City. 22,476 2,011 431 
Mo., St. Louis. 570,709) 9,486 4,711 
N.C., Raleigh. - 11,498) 46 
O., Cincinnati. 235,713 23,873 22,337 
Okla., Hugo*-- 30,2 | Senne 
8.C., Greenw’d) 21,311) 517 1,314 
Tenn.,Memp 817,736) 16,980 8,631 
ville __.- 7,845) 378 27 
Tex., Brenham 18,091) 272 309 
Clarksville . . - 43 ,835) ert Pests 
Dallas.___..- 133,020) 2,019] _--- 2 
Honey Grove.| -.--.| 45,137 ol wesc pee oa welt “disibis 
Houston. . --- 5,898'3,301,499 26,931) 5,8103,022,64 6,367, 18,505 
i wie aed bine aed och: eee et 
Total, 33 towns) 12,728'7,166,672| 25,174|131,012] 10,865:7,805,864, 14,9371 94,832 











*Last year’s figures are for Louisville, Ky. 

OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for the 
week and since Sept. 1 in the last two years are as follows: 





























—1912-13—— 1911-12———— 
August Si Since 
tp _— Week. t. Week. Sept. 1. 
SES, at ee oe ee 4,347 565,191 1,194 654,324 
AES IE A ea Pe = a773 a248,202 
Via Rock Island..............- es 21,7 IDOE 8,4 
i hint dtl demi dees 558 92,992 534 172,817 
re 669 ,502 487 128,694 
Via V ge Gill I ES 798 144,633 502 191, 
Via other routes, &c...........- 57 385,146 451,224 
Total gross overland._._.__ - 6,429 1,571,138 3,553 1,855,621 
Deduct shipments— 
Overland to N. Y., Boston, &c.._. 800 145,519 592 196,071 
Between interior towns... .- 589 125,764 125 103,271 
Inland, &c., from South... _. _-- 2,374 109,839 2,634 89,495 
Total to be deducted_..._...- 3,763 381,122 3,351 388,837 
Leaving total net overland *____ _- 2,666 1,190,016 202 1,466,784 


* Including movement by rail to Canada. a Revised. 

The foregoing shows the week’s net overland movement has 
been 2,666 bales, against 202 bales for the week last year, 
and that for the season to date the aggregate net overland 
exhibits a decrease from a year ago of 276,768 bales. 





; ——1912-13 1911-12 

In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1. Week. Sept. 1. 

Receipts at ports to Aug. 8... .-.-. 16,639 9,532,301 9,579 11,481,337 
Net overland to Aug. 8..______- , 1,190,016 202 1,466,784 


6 466, 
000 2,795,000 56,000 2,572,000 


78,305 13,517,317 


Southern consumption to Aug. 8. 59, 











65,781 15,520,121 

Interior stocks in excess__..___- *12,446 33,976 *4,072 a5,605 
Came into sight during week... 65,859 -—____--- See ge 
2s We Oe A, OE cn ccencoe | canee iirc 15,514,516 





North. spinners’ takings to Aug. 8 16,618 2,455,010 


* Decrease during week. a Less than Sept. 1. 
Movement into sight in previous years. 


33,916 2,599,343 





Week— Bales. Since Sept. 1— Bales. 
RP" BES vc admebcbu bine 53,846) 1910-11—Aug. 11... _-- 11,810,590 
pe. SE ae 6,470/| 1909-10—Aug. 12... ____ 10,413,290 
SO le Nn cwtinnnccnsane 55,314/|1908-09—Aug. 13_...-_-- 13,583,811 


NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 





















































The above figures for 1913 show a decrease from last week Sat’day, | Monday.|Tuesday. | Wed'day.|Thursd'y,| Friday, 
. Aug. 2. | Aug. 4. ug. 5. | Aug. 6. | Aug. 7.| Aug. 8. 
S arte ee a gain of 58,841 bales over 1912, an excess yw = we 4 : g. 7. | Aug 
. ugust— 
- Aas ales over 1911 and a gain of 700,954 bales over | “"{¥r5 11.55-.60)11.47-.52|11.44-.50/11.45-.48/11.47-.50\—- @ — 
; «Closing------ 11.57-.60/11.52 —\11.40-.44/11.47 —/|11.40-.42|11.46-.4 
QUOTATIONS FOR MIDDLING COTTON AT ange ...._. ee ant Ee i, el ee ches Ob eS 
OTHER MARKETS.—Below are the closing quotations oc losing----=- 11.28-.30)11.23-.25|11.10-.12| 11.23-.24|11.12-.14|11.18-.20 
of middling cotton at Southern and other principal cotton | “Range _____- 11.20-.27/11.11-.20|11.05.-16/11.07-.22|11.10-.25 11.11-.21 
markets for each day of the week. Closing Wage ats 11.20-.21|11.18-.19|11.05-.06/11.21 —/11.10-.11/11.16-.17 
Ov me 
; : PRE. concne — —|— —|— — — —|— — 
a Closing Qoutations for Middling Cotton on— closing Dacisee 11-18-17 11.13-.16 10.99-.01 11.15-.17 11.07-.09 11.13-.15 
0 ecemoer-—— 
Aug. 8. Sat’day. | Monday.| Tuesday.; Wed’day.|Thursd’y., Friday. Ras RR epee RT ec tik t ee! 11.01-.13)11-03.-19 11.09-.22|11.09-.20 
osing...__. 18-. .15-.16/11.01-. 17-.18 11.09-.10|11.15-.16 
Galveston _:_.. 11 15-16 |11% 11% 11 13-16 |11 13-16 |11 13-16 | January— | Os~.0a)11.2¢ “| sig 
New Orleans_—-|12_ 12 12 5} 12 12 Range ...... 11.18-.24/11.10-.19]11.01-.14| 11.04-.19/11.10-.24/11.11-.20 
Mobile_-...__- 11% 11 11-16 |11 11-16 |11 11-16 11 11-16 |11 11-16 Closing... 11.19-.20 11.16-.17|11.01-.02|11.18-.19| 11.09-.10 11.16-.17 
Savannah _-__- 11% 11% 11% 113% 119% 115% arch— oe | | 
Norfolk ..____- 1244 12 12 12 12 12 RR 11.30-.36 11.22-.26| 11.11.-21/11.14-.27/11.19-.32)11.23-.27 
Baltimore -__-- 12% 12% 12% 12% 12% 12% Closing... __~ 11.29-.31/11.26-.28| 11.11-.12|11.27-.29 11.19-.20| 11.26-.27 
Philadelphia —__|12.25 12.25 12.25 12.25 12.25 12.25 a 
Augusta....... 24 12% 12% 12% 121% 12% ae nb. A onli @ —\— @ —|11.% —— @ —\— @ — 
Memphis. ____~ 2 12 12 11% «©6118 —Ss«*4:1% Closing... 11.34-.36|11.31-.33 11.15-.16 11.37-.39| 11.29.30) 11.36-.37 
St. Louis. 772 12 3-16 1236 1236 1234 12 12 Tone— 
ouston.___-_- 3 1% 3 pany ems: Steady. ; iet ulet uiet 
Little Rock.___'11% 1137 1184 17 a7 Ts 11% Cottons eeleetes Steady. gues Bay atenty aoaty Raley 
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WEATHER REPORTS BY TELEGRAPH.—Our tele- | 


graphic advices from the South this evening indicate that 
while in many sections there has been rain during the week, 


dry weather has prevailed over a large portion of the South- 
west. Our reports from Texas denote that cotton continues 
to deteriorate in Central and Southern sections of the State, 
but that in Northern portions prospects are very good. In 
the remainder of the South cotton is doing well as a rule 
and in some earlier districts is opening rapidly. 

Galveston, Tex.—Portions of Southwest Texas have had 
retty good precipitation. Deterioration in Central and 

uth Texas continues very rapid, and unless a general rain 
occurs soon the ultimate yield will be curtailed considerably. 
North Texas prospects are very good excepting high tempera- 
ture. August port receipts will about equal fast year. The 
week’s rainfall has been eighteen hundredths of an inch, on 
one day. Average thermometer 87, highest 96 and lowest 78. 

Abilene, Tex.—Rain has fallen on one day of the past week, 
to the extent of six hundredths of an inch. Minimum ther- 
mometer 68. 

Brenham, Tex.—Rain has fallen on one day during the 
week, the rainfall reaching ninety-eight hundredths of an 
ng The thermometer has averaged 85, ranging from 72 
to 98. 

Cuero, Tex.—Dry all the week. The thermometer has 
ranged from 68 to 102, averaging 85. 

Dallas, Tex.—We have had rain on two days during the 
past week, to the extent of fifty hundredths of an inch. Aver- 
age thermometer 87, highest 104, lowest 70. 

Henrietta, Tex.—Dry all the week. The thermometer has 
averaged 88, the highest being 104 and the lowest 72. 

Huntsville, Tex.—There has been no rain during the week. 
The thermometer has averaged 84, ranging from 68 to 100. 

Lampasas, Ter.—There has been rain on two days of the 
week, the rainfall being ninety-two hundredths of an inch. 
Average thermometer 83, highest 100, lowest 66. 

Longview, Tex.—There has been rain on one day of the 
ast week, the rainfall being fourteen hundredths of an inch. 
"he thermometer has averaged 87, the highest being 104 

and the lowest 70. 

Luling, Tex.—It has rained on one day of the week, the 

recipitation reaching ninety-six hundredths of an inch. 
The thermometer has ranged from 70 to 100, averaging 85. 

Nacogdoches, Tex.—We have had rain on two days of the 
past week, to the extent of sixty-eight hundredths of an inch. 
Average thermometer 82, highest 98, lowest 66. 

Palestine, Texr.—There has been rain on one day of the 
week, to the extent of eighteen hundredths of an inch. The 
thermometer has averaged 83, the highest being 96 and 
lowest 70. 

Paris, Tex.—We have had rain on one day of the past 
week, the rainfall being six hundredths of an inch. The 
thermometer has averaged 85, ranging from 68 to 102. 

San Antonio, Tex.—Rain has fallen on three days during 
the week, the rainfall being one inch. The thermometer 
has ranged from 70 to 98, averaging 84. 

Taylor, Tex.—We have had rain on two days during the 
past week, to the extent of twenty-eight hundredths of an 
- inch. Minimum thermometer 70. 

Weatherford, Tex.—It has rained on one day of the week, 
the rainfall being fourteen hundredths of an inch. The 
thermometer has averaged 85, the highest being 100 and 
the lowest 70. 

Ardmore, Okla.—Dry all the week. The thermometer 
has averaged 87, ranging from 69 to 106. 

Holdenville, Okla.—We have had no rain during the week. 
The thermometer has ranged from 67 to 105, averaging 80. 

Marlow, Okla.—It has been dry all the week. Average 
thermometer 87, highest 104 and lowest 71. 

Alezandria, La.—There has been rain on one day of the 
week, to the extent of forty-two hundredths of aninch. The 
thermometer has averaged 84, highest being 98 and lowest 70. 

New Orleans, La.—We have had rain on three days the 
past week, the rainfall reaching twenty-eight hundredths of 
aninch. Minimum thermometer 75, highest 94, average 85. 

Shreveport, La.—There has been rain on one day the past 
week, the rainfall being eighty-six hundredths of an inch. 
The thermometer has ranged from 70 to 100, averaging 85. 

Eldorado, Ark.—It has rained on one day of the week, the 
rainfall being forty hundredths of an inch. Average ther- 
mometer 84, highest 102 and lowest 66. 

Helena, Ark.—It has rained on one day of the week, the 
rainfall being sixteen hundredths of aninch. The thermom- 
eter has averaged 84, the highest being 100 and the lowest 68. 

Little Rock, Ark.—We have had rain on one day of the past 
week, the rainfall being forty-five hundredths of an inch. 
The thermometer has averaged 83, ranging from 67 to 100. 

Columbus, Miss.—Rain has fallen on one day during the 
week, the rainfall being nine hundredths of an inch. The 
thermometer has ranged from 66 to 104, averaging 85, 

Meridian, Miss.—Dry all the week. Average thermom- 
eter 82, highest 96, lowest 68. 

Vicksburg, Miss.—The week’s rainfall has been three hun- 
dredths of an inch, on two days. The thermometer has 
averaged 84, the highest being 99 and the lowest 72. 

Mobile, Ala.—Weather hot, with scattered showers. The 
condition of the crop is good and cotton is opening rapidly. 
It has rained on two days of the week, the precipitation 
reaching twenty-one hundredths of an inch. Minimum 
thermometer 73, highest 97, average 84. 


Montgomery, Ala.—The season’s first bale was received 
on Aug. 1. Dry all the week. The thermometer hag 
ranged from 70 to 98, av ing 83. 

Selma, Ala.—It has heen a all the week. Average ther- 
mometer 82, highest 94 and lowest 68. 

Augusta, Ga.—There has been rain on three days of the 
week, the rainfall being one inch and eleven hundredths. 

he thermometer has averaged 82, the highest being 96 and 
the lowest 69. 

Savannah, Ga.—Rain has fallen on one day during the 
week, the rainfail — seventy-two thane Box of an 
a a thermometer has averaged 82, ranging from 

Washington, Ga.—We have had rain on four days during 
the week. The rainfall reached two inches and eighty-five 
hundredths. The thermometer has ranged from 67 to 94, 
averaging 81. 

Charleston, 8. C.—There has been rain on two days of the 
week, the rainfall being sixteen hundredths of an inch. 
Average thermometer 82, highest 93, lowest 71. 

Greenville, S. C.—Rain has fallen on four days of the past 
week, to the extent of sixty-four hundredths of an inch. 
The thermometer has averaged 77, the highest being 94 and 
the lowest 59. 

sagt agi JF S. C.—Rain has fallen on four days of the 
week, the precipitation being one inch and two hundredths. 
The thermometer has averaged 80, ranging from 64 to 96. 

Gainesville, Fla.—We have had rain on five days during 
the week, the precipitation reaching two inches and ninety- 
four hundredths. The thermoneter has ranged from 70 to 
95, averaging 82. 

Madison, Fla.—We have had rain on three days the past 
week, the rainfall reaching one inch and seventy-five hun- 
dredths. Average thermometer 82, highest 91, lowest 72. 

Tallahassee, Fla.—The week’s rainfall has been forty- 
seven hundredths of an inch, on three days. The thermome- 
ter has averaged 82, the highest being 93 and the lowest 71. 

Dyersburg, Tenn.—There has been no rain during the 
week. The thermometer has averaged 83, ranging from 
66 to 100. 

Milan, Tenn.—We have had rain on one day during the 
week, the precipitation reaching thirty-five hundredths of 
an inch. The thermometer has ranged from 65 to 97, 
averaging 81. 

Memphis, Tenn.—The crop outlook continues fine. We 
have had rain on one day during the past week to the extent 
of five hundredths of an inch. Average thermometer 83, 
highest 95, lowest 72. 

Charlotte, N. C.—There has been rain on four days of 
the past week, the rainfall being one inch and thirty-four 
hundredths. The thermometer has averaged 80, the highest 
being 94 and the lowest 66. 

Lumberton, N. C.—Rain has fallen on two days of the week, 
the precipitation reaching three inches and eleven hun- 
rey The thermometer has averaged 80, ranging from 

to 96. 

Raleigh, N. C.—Rain has fallen on three days during the 
week, the rainfall being one inch and forty-five hundredths. 
The thermometer has ranged from 64 to 92, averaging 78. 


WORLD’S SUPPLY AND TAKINGS OF COTTON. 











Cotton Takings. 1912-13. | 1911-12. 
Week and Season. 
Week. Season. Week. Season. 
Visible supply Aug. 1_..-..-.--- _* | 5 ee 2.496 GE ‘wckddtes 
Vigewee supper Ges. bi. weasel “ees 3.135.485). -...-~-- ad 418 
American in sight to Aug. 8.--- 65,859) 13,551,293 61,709| 15,514,516 
Bombay receipts to Aug. 7-- --- 10,000; 2,691,000 8,000; 2,285,000 
Other India shipm'ts to Aug. 7 19,000 519,300 18,000 398,000 
Alexandria receipts to Aug. 6-- 100; 994,300) ------ 967 ,800 
Other supply to Aug. 6*____-- 4,000} 333,000 10,000; 278,000 





pA ay 2,680 ,510/ 20,224,378) 2,584,539|21 ,046,734 
Deduct— 




















Visible supply to Aug. 8_.-.--- 2.362.947) 2,.362,947' 2,304,106) 2,304,106 

Total takings to Aug. 8.a_..-- 317 .563'17,861,431| 280,433/18,742,62 
Of which American... -- 234,463113,.751,831| 225,433/14,911,.82 
Of which Other. .....------ 83,100! 4,109,600! 55,000’ 3,830,800 





* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total embraces the total estimated consumption by Southern mills, 
2.795.000 bales in 1912-13 and 2,572,000 bales in 1911-12—takii not 
being available—and the aggregate amounts taken by Northern and foreign 
spinners, 15,066,431 bales in 1912-13 and 16,170,628 bales in 1911-12, of 
which 10,956,831 bales and 12,339,828 bales American. 


COTTON CROP CIRCULAR.—Our Annual cotton Crop 
Review will be ready in circular form about Friday, Sept 5. 
Parties desiring the circular in quantities, with their business 


card printed thereon, should send in their orders as soon as 
possible, to secure early delivery. 


ALEXANDRIA RECEIPTS AND SHIPMENTS. 





















































Alexandria, Egypt, 1912-13. 1911-12. 1910-11. 
August 6. 
Receipts (cantars)— 
This tie natdannnns 800 a 500 
_ Since Sept. 1----------|_ 7,457,562 7,258,528 7,579,243 
| This | Since || This | Since || This | Since 
Exports (bales)— Week.| Sept. 1.|| Week.|Sept. 1.|| Week.|Sept. 1. 
To Liverpool_...------ | 3,000/206,727| -.--/201,750|| --..|213,791 
To Manchester- -------- | _...|204,760 | 4,250 232,050)| 2,000/219,058 
To Continent and India_/}11,500|412,969 |10,500 391 ,834|| 3,250)/410,079 
BO Ma dd eee wceese | 1 000) 124,300 100, 118,275|| ----|123,728 
Total exports.-_------ 115.500 948,756 114,850 943,909! 5,250/966,656 














Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
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— -_— em | 
COTTON CONSUMPTION AND OVERLAND MOVE- | spot. | Saturday. | Monday, | Tuesday. |Weanesday. Thursday. | Friday. 
MENT TO AUG. 1.—Below we present a synopsis of the | \yarxet, a 
crop movement for the month of July and the eleven months | 12:15 | Moderate | Quiet. business 

ended July 31 for three years: P.M. demand. demand. doing. 
| Mid.UpI'ds 6.46 6.43 6.49 6.43 

1912-13. | 1911-12. | 1910-11. |] anes |..oes. 2.000 gaeb |. sense 8,000 

Gace overtand for tg han a eS bales - 550.607 A ozs 495 : 318253 Spec .&exp DAY. DAY. 500 500 1,000 
ross over or Pe an eaweeda P ; ’ ’ | ds ’ 

Net overland for July.......-.......- 91,115 11,247| 01 Futures. Easy at | Easy at | Quiet but | Steady 
Net overland for 11 months..._______- 1,186,711) 1,466,462) 1,029,823 | Market 10@11 14%@2 |st’'y, 3 pts.\5@5\ pts. 
ae soouess in tp en iii ph-dpiniwade 87 ,223 57 A 37,8 opened pts. dec. | pts. dec. | advance . | decline. 
Exports ~ A excep alge aaepapiet etre tt te LAL 8.397 ‘gay Market, Quiet at | Steady at |Barely st’y| Quiet 
Exports in 1] months__..........----- 8,471,551|10,378,525 7,435,672 4 134@16 | 24@4 | at 2@3 3@4%% pts. 
Port stocks on July 31.---.-------.--- 156,411; 238,680 143,827] _P.M.- pts. dec. ' pts. adv. ' pts. adv. | decline. 
Northern spinners’ takings to Aug. 1_--. 2 428 1S 2,563,956 2,130,791 


Southern consumption to A 


000; 2,488,000, 2,246,000 
Overland to Canada for 


ug. 1 Pe ee ee ’ ’ 
11 months (in- 
cluded in net overland) 130,112 











stdin oleh dtisia el dina 132,724 147 ,246 
Burnt North and South in 11 months_- 143 7.7772 22 
Stock at Northern interior markets Aug. 1 23,419 22,482 17,519 
Came in sight during July...........-- 301 338 259,718 201,993 
Amount of crop in sight Aug. 1.______- 13 465 ,044| 15,424,577, 11,715,549 
Came in sight balance of season_.......-| -.---- 18,739 416,783 
5 | aT AR: teva ta AS eI ei aly Tike eka SAE te 16 ,043 316 12,132,332 
Average gross weight of bales.__..__._-- 515.94 513.60, 510.28 
Average net weight of bales.__....._. ~~ 490. 488 .60: 485.28 





INDIA COTTON MOVEMENT FROM ALL PORTS. 





















































1912-13. 1911-12. 1910-11. 
August 7. 
Receipis ai— Since Since Since 
Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
iit. cine i o cs cen cate tii ehal 10,000 2,691,000! 8,000\2,285,000! 5,000'2,475,000 
For the Week. | Since September 1. 
Exports 
from— | Great | Conti- | Japan | Great | Contt- | Japan | 
Britain., nent. |\&China| Total. | Britain. | nent. \& China. Total. 
| i | j 
Bombay— | | | | | | | 
1912-13__| 1,000 23,000 19,000, 43,000, 41,000, 473,000, 921,000)1,435,000 
1911-12__!) 1,000, BUEN bosons | 23,000, 12,000 373,000, 823,000)1,208,000 
|| et meg hiodimethl | 1,000 57,000 910,000, 616,0001,583,000 
Calcutta— | | | | | | 
3049-18. .|. 2... | eager | 1,000 1,000 3,000, 26,000, 36,000 65,000 
1911-12__| 1,000, 3,000) ----_- | 4,000}  5,000| 31,000, 26,000 62,000 
Bepe-ah..f cc...) TOR .....- 1,000 3,000, 40,000, 19,000 62,000 
Madras— | | | | = | 
NS Remeier. nears RRENK eth tes’ | 4,006; 20,000, 1,300; 25,300 
Et RE a: eee 5,000. 3,000, 18,000 2,000, 23,000 
1910-11_-.| 1,000) ....-.- B isin dha | 000) 13,000. 25,000, 300, 38,300 
All others— | | | | 
1912-13__' 2,000 12,000, 4,000; 18,000) 28,000) 277,000 124,000 429,000 
1911-12__' 2,000' 7,000 ..-..-.- | 9,000' 22,000 198,000) 93,000 313,000 
1910-11__| 2,000) §,000, ...--- 7,000 71,000) 284,000 23,000) 378,000 
Total all— | | | | | | | 
1912-13__| 3,000, 35,000 24,000, 62,000, 76,000) 796,000 1,082 ,300 1,954,300 
1911-12__| 4,000, 37,000)~....--. 41,000 42,000, 620,000 944,0001,606,000 
1910-11._' 3,000: 7,000 ....-- / 10,000 144,000:1,259,000, 658,300/2,061,300 





MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market is 
quiet for both yarns and shirtings. Merchants are not 
willing to pay present prices. We give the prices for to-day 
below and leave those for previous weeks of this and last 
year for comparison. 









































1913. 1912 
8% ibs. Shirt- |Cot'n 8% ids. Shirt- |Cot's 
32s Cop iags, common |Mid. 32s Cop ings, common | Mid. 
Twist. to Upl's Twist. to Uplt's 
d. d.is. d. s. d.j d. id. d.ia. d. s. d| 4 
June 
20 |104 @ 1082 \6 2% @11 5 6.79:9% @ 10% 6 LK@I11 2 6.63 
ps 10 @ i 6 2%@11 5 6.75911-16@ 10% 6 1%@11 2 6.62 
y 
4110% @ 11 6 2 @11 6 6.709% @ 1013-166 2%@11 4 6.86 
11/10% @ 11 (6 2 @116 | 6.7610 @1015-166 3 @115 | 7.07 
18 110% @ 11 6 1%@11 5 6.69/10 @ 10 15-166 3@1l1 5 7.24 
25 9 15-16 onnr 1 @i1l 4%} 6.61:101-16 @1l (6 4 @l11 5 7.31 
Aug. 
1913-16 @10% 6 OK@11 3% 6 .57\10% @ 11%'6 4K @11 5 7.37 
8 lox @ 10%6 0 @113 |643'9% @ 10%|\6 4 @114 | 6.96 
SHIPPING NEWS.—Shipments in detail: POs 
ola 
NEW YORK—To Liverpool—Aug. 1—Carmania, 243..__Aug. 6— 
rr he re. 2. i ee napa beconeseace 1,284 
To Manchester—Aug. 1—Iberian, 100____-._-..---.--------- 100 
To Havre—Aug. 2 aroline, 250; Chicago, 123............. 373 
To Bremen—aAug. 6—Berlin, 1 ,224._..........---....------ 1,224 
To Barcelona—Aug. 6—Manuel Calvo, 100_....-..--------- 100 
To Genoa—Aug. 1—Verona, 950________-.---.-------------- 950 
GALVESTON—To Hamburg—Aug. 7—Palianza, 1,442.___._---- 1,442 
To Rotterdam—<Aug. 2—Strathleven, 625_-- -_- Aug. 7—Malm- 
en ee ee edneogese 944 
To Antwerp—Aug. 4—Lord Ormonde, 1,252.._.Aug. 5—Pen- 
ge NS RRR Oe RGR a i: ROG SS CN RS Seam 1,702 
NEW ORLEANS—To Liverpool—Aug. 1—Californian, 92.._Aug. 5 
rn, CO ee Boe ee ce cowbone 2,052 
To Manchester—Aug. 5—Albanian, 336_.___...__-_ .__--_---- 336 
To Genoa—Aug. 5—Principessa Laetitia, 1,146..........----- 1,146 
To Hamburg—Aug. 7—Arcadia, 297...__._..________-_----- 297 
To Mexico City—Aug. 1—Herm, 750___.______________-_-_---- 750 
MOBILE—To Liverpool—Aug. 2—Nicosian, 198__________.__--- 198 
BRUNSWICK—To Liverpool—Aug. 5—Jamaican, 255_________-- 255 
BALTIMORE—To Bremen—July 30—Konig Albert, 2,592_____-- 2,592 
SR SRS REE Al, a Re TO NST, GOR Co” NA Ree ee ay a 15,745 


LIVERPOOL.—By cable fromLiverpool we have the 
ra statement of the week’s sales, stocks, &c., at that 
port: 


July 18. July 25. Aug.1. Aug. 8. 

Slane GF Tae Wee os casa cts pc cscse 52, 52,000 "006 37 ,000 
f which speculators took._______ ° | 5,000 3,000 1,000 

Of which exporters took......._ °. 2,000 4,000 1,000 
SRR sn onncdébctoomes tein 44,000 44,000 34,000 26,000 
DEES GHBEGS ovina atibcentotemeciccé 9,000 ,000 3,000 7,000 
gS SR Oy a eee ee 82,000 66 ,000 51,000 76,000 
Total stock—Estimated__......._.- 835,000 792,000 766,000 702,000 
Of which American..-.........-.. 000 600,000 000 502,000 
Total imports of the week._.______- 30,000 4,000 27,000 19,000 
ps at yp | ena babinteropeeene ; 2 Ose 8,000 12,000 5,000 
Dick, Ha naadwabh og & wim (000 49,000 39,000 35,000 

OF WRICR AMMETICOD.. ...cc-ccnccen 37,000 22,000 10,000 # £10,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily 
spot cotton have been as follows: 


The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 


The prices are given in pence and 100ths. Thus: 6 20 means 6-20-100d. 




















closing prices of | 
































Aug. 2 Mon. Tues. | Sat. Wed. | Thurs. | Fri. 
Oo 
Aug. 8 |12%| 4 |12&| 4 | 12% |12%|12% 12%, 4 12\%\ 4 
p-M.|P.M.|/D.M.|p.M.' P.M. |p.m.|p.M./p.M.|p.M./p.m. p.m./p.m, 
ie oe Qi 2 Mw Ge 6 4 BP ea SHI 
August __ 6 20% 116% 116% |20i%|23 2244 17/18 
Aug.-Sep 6 11 |07%/08 |11%/14 114% 01%)/11 
Sept.-Oct. 6 01%\00 |00 |02%'05 [05% 006 01 
Oct.-Nov 5 9714195% 196 (9814/01 101% 9614|97 
Nov.-Dec 5 92 |90%'91 (94 |96%/96% 92 /93 
Dec.-Jan._| HOLI- | HOLI- [5 92 9054 91 |94 |961%|96% 92 93 
Jan.-Feb.| DAY. | DAY. |5 93 |91%/92 |95 |97%4/971% 93 |94 
Feb.-Mar. 5 944% \93 |93%4|96%4 199 |99° 9414/95% 
Mar.-Apr. 5 97 |944%4|95 |97%|00 |00 95 45 97 
Apr. ay 5 97 |9534|96 [9815/01 [01 9634/98 
ay-June ‘5 98%'197 |97 |00 |02%'02%98 (99 
June-July 5 9834|97 |97 |00 0214/0214 98 99 
July-Aug. 5 98 '9634|961%4199%4102 102. 97%'98% 
BREADSTUFFS. 


Friday Night, Aug. 8 1913. % 

Flour has ruled very quiet, buyers still waiting for wheat 
prices to readjust themselves to what is considered to beta 
sound basis from the standpoint of the bumper yield. No- 
body expects prevailing levels to hold, and the trade can go 
on a hand-to-mouth basis some time longer. It is pointed 
out that consumption is going on all the while, and, once quo- 
tations are attractive, a good business is bound to result. 
There is greater willingness to sell spring patents at conces- 
sions, but the buyers are wary. ‘The production last week 
at Minneapolis, Duluth and Milwaukee was 364,950 bar- 
rels, against 374,535 in the previous week and 309,215 in 
the same week last year. 

Wheat has been firm in sympathy with corn, though from 
the standpoint of statistics and crop prospects prices might 
logically react. Possibly the market was oversold and hence 
resisted such depressing influences as heavy receipts and bull- 
ish crop estimates. But apart from temporary influences 
making for stability, the situation does not seemingly warrant 
operations for higher prices. Farmers are hastening the 
wheat to market under the spur of money scarcity and the 
disinclination of the banks to finance holding back supplies. 
The announcement that the Government would deposit 
additional funds in the banks of the South and West may 
encourage the tendency to ship less actively, but this is not 
the general opinion, the West being desirous of obtaining 
prevailing prices, lest by waiting less favorable terms 
may be secured. Receipts at primary points continue to 
run heavy—well over 2,000,000 bushels per day. The 
visible ares east of the Rockies increased for the week 
5,197,000 bushels, while for the entire world the gain was 
149,000, as against a loss last year of 4,620,000 bushels. It 
should be noted that freer offerings of wheat are not confined 
to this country; for favorable weather in Russia is having 
the same effect. Germany and England will make ave 
yields, but France faeces a decrease. In South Australia the 
drought appears to be broken, though the situation is still 
serious. The crop indications are s ily growing in the 
United States. Estimates run as high as 767,000,000 bush- 
els, of which 526,000,000 bushels are set down to winter wheat 
and 241,000,000 bushels to spring wheat. Last year the total 
harvest was 730,000,000 bushels, hence a record crop may be 
made. With corn looking poorly, this will come in very han- 
dy to keep the exports up to the average. Bids have been 
rather out of line for export, but the movement is bound to as- 
sume larger proportions, for, owing to the Balkan War, Europe 
needs our breadstuffs more than ever. The high quality 
will tend to facilitate purchases for Continent alaccount, 
especially as countries like Italy need the better grades for 
mixing purposes. We are not alone in being favored by 
nature as regards wheat. Canada says that, with a late frost, 
the harvest across the border will be 15,000,000 bushels 
larger than in 1912. Harvesting has commenced in Mani- 
toba and the first car of wheat has arrived at Winnipeg. The 
dry weather may cut into the big estimates for the American 
Northwest, but fortunately the crop is practically made and 
threshing results should come well up to the predictions. 
Under the cireumstances, it is not surprising that stocks 
increase and exporters hold off for lower prices. To-day 
prices were easier reflecting the Government crop report, 
which made a better showing than anticipated. A yield 
of 744,000,000 bushels is indicated, or 14,000,000 more than 
the actual crop of 1912. 


DAILY CLOSING PRICES OF WHEAT FUTURES IN NEW YORK, 


Sat. Mon. Tues. Wed. Thurs. Fri. 
| Sf ee Been cts. 96% 96% 95% 95% 95% 95 
September delivery in elevator__.. 96% 95% 944 94 94% 94% 
December delivery in elevator.... 9844 98% 97}2 97% 97% 97% 
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DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 

September delivery in elevator _cts és . ahs ase "Res "3634 ‘BB i 
v evator. 

December Eoltvers. in elevator__.. 9 tr , ¥ 9% 


May delivery in elevator___._.__- 96% 96 56 OS if 95% 95% 94% 

Indian corn has been strong in tone but profit-taking 
checked the rise, which apparently was too rapid. It could 
not be said that actual conditions, which facilitated the per- 
pendicular rise of 10 points during the past two weeks, had 
changed for the better, since drought and high temperatures 
were reported from some sections of Kansas, Missouri and 
Nebraska. The first-named State, it was said, would make 
only half a crop, even if rain came soon. Making due allow- 
ance for the usual exaggeration of speculators, it was evident 
that the early promise of a record yield had disappeared. 
The ‘“‘Price Current’’ said 2,652,000,000 bushels for the crop, 
though a bank estimate was larger—2,800,000,000 bushels. 
Probably, when all is said, an average yield will be secured. 
World exports naturally feel the effect in a total of 5,463,000 
bushels, which compares with 7,599,000 in 1912. and the 


visible supply fell off 1,428,000 bushels, comparing with 
1,185,000 last year. Statistics are favorable but on the 
other d, the technical position of the market is seemingly 


weaker, as the bulls have over-bought. 
ish reactions are open to this inference. Then, too, showers 
are reported, and, though scattered, ~~? may be the forerun- 
ner 0 vt ge rains in the dry belt. The bulls are nervous 
and watch the weather map carefully, since a general down- 
pour might cause a bad break, this being the usual aftermath 
of wild speculation. To-day prices advanced 1c., re- 
aes ap 8 the continued drought, which was not relieved by 
local showers. The Government report was about as bad 
as expected, indicating a yield of 2,672,000,000 bushels, 
@ falling off of 300,000,000 bushels for the month and a de- 
— of 450,000,000 bushels from the actual harvest of 


DAILY CLOSING PRICES OF NO. 2 MIXED CORN IN NEW YORK. 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Ea Bi lg a cts. nom. nom. nom. nom. nom. nom, 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 


September delivery in elevator _cts 6046 "695% 6054 7034 tse , 72 
very in elevator .c 

December deliv in elevator.__.. 66 68 65% 67 
May delivery in elevator_.......- 68 68% 67% 


Oats have followed in the track of corn, though the news 
was not especially stimulating in character. Bullish esti- 
mates are nothing new, a prediction of only 900,000,000 
bushels being given out by one expert. There is undoubtedly 
material damage, but the worst, at least, is known, and sub- 
sequent advices may put a better face on matters. The 
receipts are larger and the quality good, especially as reported 
from the threshing in the Northern sections. On the other 
hand, there is a more active inquiry from the East and the 
visible supply shows a large decrease. The figures for the week 
note a falling off of 1,025,000 bushels, as compared with only 
285,000 last year. The “Price Current” says that the total 
crop in this country will apparently be only 785,000,000 bush- 
els. The cash demand is light, as buyers are inclined to wait 
for developments, being of the opinion that the price might 
be adversely affected should the corn market break badly. 
A larger movement would be a logical sequence. To-day 
prices were higher in sympathy with corn. The Govern- 
ment crop report was rather better than expected, pointing 
to a yield of 1,028,000,000 bushels, or about 390,000,000 


less than last year. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. on. Tues. Wed. Thurs. 
47%4-48 471%-48 
48% 


At least, the fever- 


M Fri. 

Standards___. cts47-48 48% 48 48-48% 
No. 2 white__.__- 48% 47-48 .46%-47% 48% 49 

DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
September delivery in elevator _ct 495% "4254 4196. 4G “4a it 423 

eptem elivery in elevator _cts 42% 42 
acumaber delvery in clovator .. 448% 4454 44 44%¢ 4430. 4a50 
May delivery in elevator_.......- 47% 47% 47 47% 47% 47% 


The following are closing quotations: 





FLOUR. 
Winter, low grades._..$3 10@$3 50! Spring clears_________-_ $4 00@$4 25 
Winter patents__...-.- 540@ 575 Kansas straights, sacks. 4 25 he 40 
Winter straights-_--_--- 4 25@ 4 40/ Kansas clears, sacks... 3 75@ 400 
Winter clears. .....--.- 410@ 4 35) City patents... ___- 5 95@ 6 50 
Spring patents---- -.--- 485@ 510/ Rye flour__......._-- 3 50@ 3 85 
Spring straights... - 460@ 4 75| Graham flour___..__-_- 400@ 475 
GRAIN. 
Wheat, per bushel—f. o. b. Corn, per bushel— 
N. Spring, No. 1_----_-- $0 97 % tt Cvh~Wusddtess elevator Nominal 
N. Spring, No. 2... -. 95 % Steamer....... elevator Nominal 
Red winter, No. 2... ..-. 95 NN a i ais Lu c.i.f. Nominal 
Hard winter, No. 2_-.-. 95% | Rye, per bushel— 
Oats, per bushel, new— cts. I i i a 69 
. ee 48@48}4|_ State and Pennsylvania__ Nominal 
oy a 49 | Barley—Malting........- 60@61 
Bee wkd dhitmaucoecde 47 @48 





AGRICULTURAL. DEPARTMENT’S REPORT ON 
CEREAL CROPS, &e., TO AUG. 1.—The Agricultural De- 
partment issued on the 8th inst. its report on the cereal 
crops for the month of July as follows: 


The Crop Reporting Board of the Bureau of Statistics of the United 
States Department of Agriculture estimates, from the reports of the cor- 
respondents and agents of the Bureau, as follows: 

or the UNITED STATES: 
ondition Aug. 1— 





July 1 Acreage, 1913—— 


Crops— 1913. 1912. 10-yr. Avg 1913. P.C.of 1912. Acres. 
Cr 75. 80.0 82.2 86.9 99.8 106,884,000 
Winter wheat... __- Te a me: 81.6 116. 30,938,000 
Spring wheat....74.1 90.4 80.4 73.8 97.0 18,663 ,000 
fr . eRe aes aaa FS 78.6 108.3 49,601,000 
Ne 73:7 90.3 81.5 76.3 101.1 38,341, 
parley a gn i 74.9 89.1 83.0 £8-8 tes Sree, 

Ep aaa: EA ail or ; O8. 2,134,00 
Buckwheat .._..85.5 88.4 89.9 i te 100 . 41,000 
White potatoes.__78.0 87.8 84.1 86.2 99.3 3,685,000 
, > .iaIRets 78.3 $2.8 $1.9 82.8 93.4 1,144,500 

ee Bee 77.4 87. 82.9 82.0 85. 2,425,000 
ES aA IS 88.7 86.3 88.8 88.4 114.0 824,100 
Hay, all tame____81.8 91.0 *84.3 80.5 97.5 48,293, 
MEE Cdn aetia 52.2 65.8 54.5 59.4 Seiad 


* Five-year average. 











The yields indicated by the condition of crops on Aug. 1 1913, and final 
yields in preceding years, for comparison, follow: sai 


Total Production in Millions 
Yield A of Bushelis. 





cre——— e 

191 908-12 1912 1911 
Crops— *1913. Final. Avge. *1913. Final. Final. Census 
ee ee ee 25.0 29.2 5) 2,672 3,125 2,531 2,552 
Winter wheat________. a16.5 15.1 15.2 adil 400 430 418 

Spring WeNOe. sce oceu 12.5 17.2 13.3 233 191 
hi ec ag 15.0 ‘15.9 14.5 744 730 621 683 
8 IMIG ig A Sele 26.8 37.4 29.7 1,028 1,418 922 1,007 
SEE ii ats ee ed °° Bee? BSS 168 224 160 173 
RRR? Sa oe aS a16.3 16.8 16.2 a35 36 33 30 
Buckwheat. ......._.. 20.1 22.9 #£21.0 17 19 18 15 
White potatoes____.___ 92.0 113.4 96.1 339 421 293 389 
Tobacco, Ibs......._. 783.0 785.5 822.3 896 963 905 1,056 
| ERE READS ak a 8.3 9.8 8.2 20 28 19 20 
nS TIRES Ss ag ae 33.1 34.7 33.7 27 25 23 22 
Hay, all tame, tons.... 1.3 147 1.38 64 73 55 69 


* Interpreted from condition reports. a Preliminary estimate. 
The average quality of winter wheat this year is 93.7, against 90.7 last 
year and 91 the 6-year average (1907-12). 


The quality of rye this year is 94, 94 last year and 92.2 the 


10-year average. 
he amount of oats rema on farms on Aug. 1 is estimated at 7.3% 
, aS compared with 34,872,- 


of last year’s crop, or about 103,900,000 bushels 

000 bushels on Aug. 1 1912 and 67,793,000 bushels on Aug. 1 1911 

_ The statements of the movement of breadstuffs to market 
indicated below are prepared by us from figures collected by 
the New York Produce Exchange. The receipts at Western 
lake and river ports for the week ending last Saturday and 
since August 1 for each of the last three years have been: 

















Recetpts at—' Flour. | Wheat. | Corn. oats. | Barly. | Rye 
bbis.196Ibs.|bush. 60 Ibs.|bush. 56 lbs.|bush. 32 Ibs.\bush.48ibs.|\bu.56 Ibs. 
Chicago....| 168,000} 4,849,000} 798,000) 1,671,000| 228,000) 82,000 
Milwaukee... 75,000 05,000 105,000} 230,000) 126,000! 45,000 
on mene eet 399,000 13,000} 350,000) 000} 39,000 
Minneapolis.| __.._- 747,000 58,000} 410,000} 240,000) 37,000 
napa aerate 243,000 79,000 62,000 1,000} 5,000 
Detroit... ___ 7,000 74,000 26,000 CE > <uaeanil ghee 
Cleveland __- 13,000 61,000 38,000 52.000 ¥en 
t. Louis._-_ 70,000} 1,847,000! 272.000) 420,000 5,000} 11,000 
Oe ee 49,000 89, 09,000|  442,.000| 28,000) 4,000 
Kansas City.| __.... 2,572,000} 300,000 SL wipadel | ekuhes 
en RR ete rte 1,238,000} 442,000} 205,000} -.....| —..--- 

Tot. wk. '13} 382,000] 12,224,000} 2,340,000) 4,123,000 14, , 
Same wk.'12| 285,126] 6,538,189] 2,030,784) 2,722,232) 224,330) 87,010 
Samewk.'ll} 328,745| 7,457,250) 2,226,312) 5,630,835) 303,446) 104,840 

Since Aug. 1 

a 382,000) 12,224,000} 2,340,000) 4,123,000} 714,000/ 223,000 
a: 285,126} 6,538,189] 2,030,784| 2,722,232} 224,330! 87,010 
| Papen 328,745! 7,457,250! 2,226,312! 5,630,835! 303,446) 104,840 




















Total receipts of flour and grain at the seaboard ports for 
the week ended August 2 1913 follow: 





Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts ait— bbdis. bush. bush. bush. bush. bush. 
New York....-.. 166,000 1,760,000 130,000 295,000 51,000 21,000 
in: at enn 33,000 357,000 ,000 Se ,000 
Philadelphia ...-. 37,000 724,000 15,000 80,000 ..-.. 2,000 
Baltimore... ..... 41,000 1,011,000 ,000 ee “While 26,000 
New Orleans *_.. 52,000 1, ,000 37,000 it.) penn: . mame 
Newport News... ee? cae ea ie a ok ee!) | eee 
GS Se eee eae wees 1,399,000 12,000 DS Geta <%). ile 
Dk oe nk ewmss Free IER nts ae et a Rag Pen ee 
Montreal. ...... 101,000 1,153,000 28,000 223,000 258,000 ..... 
RR GS A Se 2 ne: <gepmeme °  , eakies «© abhee 1?) adele 
Total week 1913. 461,000 7,688,000 330,000 832,000 309,000 77,000 


Since Jan. 1 1913.12,688,000 103066 ,000 42,530, 33,933,000 14549000 2130,000 
Total week 1912. 287,417 2,805,339 249, 844,678 51,699 2,542 
Since Jan. 11912. 9,820,293 65,856,903 25,374,988 27,816,469 3904,797 291,119 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 
ending August 2 are shown in the annexed statement: 








Wheat, Corn, Flour, Oats, Rye, Barley, Peas, 

Exports from— bush. bush. bbis bush. bush. bush. busk. 
New York..-..-.- 1,039,258 146,704 72,825 44,520 17,140 85,656 187 
OO ee eee >> ee 7,910 RS RE Te = 
Philadelphia ._... 330,000 -...... ee <n 
Baltimore. .-_-.-.-- 429,340 BR Be ee aR ee Gee execo “e¢end 
New Orleans.... 412, d 7,000 CN oR oD gy ie 
De er. chtnes sevses et < kien).  genkdb: meee | eedee 
Galveston.....-.- cies Ci eee | aaa 
DE cudeiem  - meee Sate:  gekebh. knadie cadmene | * ebene 
Montreal... -.--- 882,000 8,000 51,000 242,000 42,000 222,000 -.-.-.. 
O. Jee. 0. GRGRO «9 swsbww- nodes” § dacese = bucde -bbnes wncde 
Total week....3,897,865 218,900 192,092 347,652 102,044 307,656 187 
Week 1912..-.--.- 1,667 ,337 69,892 174,405 Pn: énkabe 16,688 1,010 


The destination of these exports for the week and since 
July 1 1913 is as below: 

















Flour Wheai-————_ -CoTn———— 

Since Since Since 

Week July 1 ve 7 Pty eo Ry 

orts for weekand Aug. 2. 1913 Aug. 2. : ug. 2. . 
— Xu 1 to— bbis. bbis. bush. bush. bush. bush. 
United Kingdom... 91,654 360,551 2,280,832 10,326,843 8,000 134,270 
Continent. ....--<-- 32,395 186,486 1,602,023 6,693,273 141,111 348 ,243 
Sou. & Cent. Amer. 23,076 127,854 ,00 146,042 3,176 190,036 
West Indies. .-.---- 41,783 164,806 7,010 13,010 66,538 326,829 
Brit. No. Am. Cols. 2,826 A=" ee tS eles.) 5 ae ee 120 
Other Countries. -.-.- 358 RR eRe atc al 20,000 75 2,415 
ERE 192,092 846,586 3,897,865 17,199,168 218,900 1,001,913 
Week TOls.ceccnce 174,405 732,719 1,667,337 7,950,024 69,892 322,029 


The world’s shipments of wheat and corn for the week 
ending August 2 1913 and since July 1 1913 and 1912 are shown 
in the following: 






































Wheat. Corn. 
Exports. 1913. y 1912. 1913. 1912. 
Ww eck | Since Since Week Since Since 
Aug. 2. | July 1. July 1. Aug. 2. July 1. July 1. 
Bushels. | Bushels. Bushels. Bushels. Bushels. Bushels. 
North Amer./5,680,000 24,130,000) 13,152,000; 153,000 Ce ee 
Russia...-- 1,432,000, 6,788,000} 8,999,000) 459,000) 1,846,000; 1,615,000 
Danube...-| 288,000) 1,960,000) 2,992,000; 306,000) 2,049,000) 4,370,000 
Argentina...| 576,000, 3,308,000; 10,926,000|4,545,000| 29,247,000 28,978,000 
Avetraiia...| 466,000) 3,800,000] 1.019.000): .cccu] ccovececscs| seccescce 
ss tie on 1,000,000; 10,440,000) 12,112,000) -....-] ennnnnn-| on nneeee 
Oth. countr’s} 56,000) 358,000 SF od ee l: Sebebnee 
Total_..- 9,488,000 50,784,000 50,903,000'5,463,000' 33,552,000) 34,963,000 





_———————— 
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The quantity of wheat and corn afloat for Europe on dates | 
mentioned was as follows: 





Wheat. 





Untied Untied 


Kingdom. | Continent.| Total. Kingdom. Total. 


Bushels. Bushels. Byshels. Bushels. Bushels. Bushels. 

Aug. 2 1913.-_|19,880,000) 12,456 ,000/32 336,000) 11,654,000) 20,553 ,000/ 32,207 ,000 
July 26 1913_-_|20,920,000/12,800,000/33 ,720,000| 13,575,000 / 23 ,044,000/36,619,000 
Aug. 3 1912. .|24,320,000/13,624,000/37,944,000| 9,282,900/23,163,000/32 445,000 
Aug. 5 1911__/|24,088,000/13,480,000'37,568,000! 4,276,000 9,283,000 


The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports August 2 1913 was as follows: 


UNITED STATES GRAIN STOCKS. 


Amer. Bonded Amer. Amer. Bonded Amer, Amer. Bonded 
. Corn. Oats Oats Rye. Barley. Barley. 
. dbush. bush 





























bush. bush. bush. bush. bush. bush ' 
ETE 814 169 87 932 303 20 38 15 
a dn mine 197 94 4 59 116 1 eS Gites 
Philadelphia .......... 495 GOO -céac ith BR te ae 
kl 1,113 4 48 ns datas ae eal 
New Orleans.........- nae” eased 155 elt ee aa ad 
CRIs odcacccecta See odes ae a a ake as eile aie 
cates a ak aie 910 373 1,072 1,466 .... 15 Cae” seke 
i ct Ae a anime a “osea 40 ee a hig arn & 
I a nn wlylacis 50 ae ee eee oe ena OS 
Ra aS See “secs Gee Giee sees 49 mnthie 
“y SE 4 wiih 288 Em a Al he” Bees 
«4 nen ne eee 160 LC Ul 12 ee 
RN el a oe 5,384 11 985 114 49 440 
Minneapolis. ......... yc es 7 cae eee 93 a > ee 
ee ee gas 131 at NS ll S:. wees 
Kansas City........-.. J iui atk 148 a ea ag oP ee 
SE a *: weave 2 ee > pk alana >? pies 
Indianapolis .........-. en eae 346 OCS age? ae eo 
i A a” eboa 203 a dalae 28 gee ee 
A i aes ee 488 eee "eee 31 7 4 
On Canal and River... ae. Se 110 eS ei i Ee eS 
Total Aug. 2 1913..37,678 1,196 6,389 17,131 533 382 1,319 45 
Total July 26 1913..33,082 1,429 7,817 17,641 542 375 1,487 43 
Total Aug. 3 1912..18,761 1,839 2,451 991 168 243 338 68 
Total Aug. 5 1911..45,881 -.... 6,005 13,000 -.... 22 a” ciate 


CANADIAN GRAIN STOCKS, 








Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley, 
bush. bush. bush. bush. Ddbush. dush. bush. bush. 
nn cr tao de tibiae ie 8 a: aa. abee 50 ee 
ee ee ee | 6h ne. @esee «lee eben eobe 
Other Canadian... - ee he ee ae, alain. 5) eeneetie. le 
Total Aug. 2 1913... 5,564 -—.... eg aR 50 oe 
Total July 26 1913... 6,841 -—-... > wae” eens 50 oa * “shee 
Total Aug. 3 1912.. 8,069 -—-... = Se sage a”. tele 
Total Aug. 5 1911... 5,397 -..-.  G”©6 «(Sete .< Mone Fe es 
SUMMARY. 

Bonded Bonded Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
bush. bush. bush. bush. bush. bdbush. bush. dush 

Bs inna cocaibe 37,678 1,196 6,389 17,131 533 382 1,319 
I a aan ee ‘pee 50 Se 
Total Aug. 2 1913..43,242 1,196 6,409 24,522 533 432 1,763 45 
Total July 26 1913_.39,923 1,429 7,823 25,508 542 425 1,996 43 
Total Aug. 3 1912_.26,730 1,839 2,456 5,179 168 243 344 68 
Total Aug. § 1911..51,278 .... 6,503 17,231 .... 22 ae ee 





THE DRY GOODS TRADE. 


New York, Friday Night, Aug. 8 1913. 

Owing to the presence of numerous buyers, the dry goods 
trade during the week has been quite active. Jobbers exe 
press satisfaction with the business which retail buyers are 
placing, and say that the interest which they are showing in 
all lines for late fall and coming spring reflects confidence in 
the future, regardless of the prospective changes in the 
tariff. In primary cotton goods the feature of interest is 
the easier tendency in the price of cotton and its probable 
effect upon finished goods values. Mills and selling agents 
are reported to be considering a slight revision downward in 
prices of staple lines for distant delivery, basing their calcu- 
lations upon a price of about 11 %c. for spot cotton during the 
fall. Considerable interest is shown in the offering of 
standard lines of staple ginghams for spring 1914, at prices 
which are approximately the same as a year ago. While 
prices named show some reductions from recent levels, it 
was expected that they would be lower, owing to the poor 
season which has just been experienced. Prices for dress 
ginghams will have to be made very attractive to promote 
sales, as cotton wash dress fabrics are expected to be just 
as popular next spring and summer as they were during the 
current season, and manufacturers are expected to greatly 
increase their output. Export business is quiet and no en- 
couragement is held forth in this department for the near 
future. Shipments are still going forward for China on old 
orders and mills have considerable business booked with 
that market for the remainder of the year. In view of thi 
and the fact that the movement of goods to the interior is 
very slow, it is doubtful when China will resume buying. 
In woolens and worsteds interest centres in new spring lines. 
The opening of spring dress goods is still delayed, and it is 
not now thought that initial prices will be named much 
before September first. The reductions in the opening 
prices on men’s wear have tended to greatly increase the un- 
certainty felt by dress goods manufacturers concerning values 
for the new season. In men’s wear, business so far for next 
spring has been confined to well-defined needs and chiefly 
on staple lines, little attention having been given to fancies. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Aug. 2 were 9,714 





packages, valued at $569,638, their destination being to the 
points specified in the table below: 














1913——— 1912 

Since Since 
New York to August 2— Week. Jan. 1. Week. Jan. 1. 
Great Britain. ~.-..------------.----- 150 1,079 3,229 
Other Europe. .-...----------........- 149 746 7 1,303 
ee edaneteancasscneeed 6,721 46,044 ae See 
ERGED . cc cncewecnnmdedwudencdcecsecs 17 9,302 2,420 19,041 
BSOREA. occ dcccnccsewcccoccccceeccs 100 21,686 798 36,895 
eee 81 7,722 790 7.580 
West Indies.....-------------....-- 805 74 7 13 29.200 

eee SSS OP weer ere roo ’ 1 
Central America. -.----------------.- 392 9,735 334 3,538 
South America---.------------------- 792 §©33,260 799 43,849 
Othe? WOGMNNMEE, ..cocce sc cece ce eene 507 39,566 3,239 45,625 
Eo eehiannens aancemhen 9,714 203,667 9,147 260,614 


The value of these New York exports since Jan. 1 has been 
15,935,318 in 1913, against $16,623,526 in 1912. 

As a result of light supplies and the fact that merchants 
are in need of quick deliveries of goods, current demand 
for domestic cottons continues better than usual. In many 
instances jobbers are said to be sending orders for goods not 
due until Sept. 1. In fact there is so much of this kind of 
trading reported that a number of houses are advising their 
clients to place orders ahead with mills if they desire to pro- 
tect their needs during September, instead of relying upon 
finding what they require for quick shipment when the time 
comes. Mills have been forced to curtail production on 
account of various conditions, including labor troubles, and, 
with tariff uncertainties, there has been little or no accumula- 
tion of supplies. The fact that retailers are displaying more 
interest in near-by ng mai seen is taken to indicate that 
stocks in their hands have been reduced to very low levels 
and that they are obliged to enter the markets. Cemand for 
bleached cottons continues active, colored goods are rather 

uiet, while wash fabrics are moving well, with spot sales 
pms the average and for late delivery larger than a year 
ago. Staple ginghams for forward delivery are selling 
moderately well as new price levels appear to be sufficiently 
attractive to induce some buyers to place quite liberal or- 
ders. As regards dress ginghams, the trade for next spring 
is irregular, with the well-known brands selling at 10c. a 

ard reported as the best sellers. Print cloths and converti- 
bles have developed an easier undertone, as a number of 
manufacturers are inclined to believe that raw material is 
to be cheaper in the fall, and consequently are more willing 
to offer concessions in order to book business for late delivery. 
The granting of concessions on late deliveries has also had 
a sympathetic effect on prices for spot goods. Gray goods, 
38-inch standard, are quoted at 4% to 5e. 

WOOLEN GOODS.—While not particularly active, a fair 
business is passing in markets for men’s wear. Merchants 
who do not expect that their staple business will be changed 
much by the tariff schedules, or at least as far as their spring 
trade is concerned, are placing fair orders. There are others 
who are doing very little, preferring to wait until the tariff 
is out of the way. In view of the low condition of stocks, 
however, predictions regarding the future are optimistic. 
Dress goods are moderately active. 


FOREIGN DRY GOODS.—Notwithstanding the fact 
that tariff uncertainties are prompting many buyers to con- 
fine purchases to near-by needs, demand is broadening and a 
satisfactory business is being placed in staple goods for next 
spring delivery. Prices are steady and are expected to con- 
tinue so, as stocks in first hands are light. Requests for 
napkins, towels and white dress linens have been numerous. 
Burlaps developed decided firmness during the week. De- 
mand has been general and with light stocks, together with 
cables advising sharp advances in the Calcutta market, 
prices have moved upward. Lightweights are quoted at 
6.25c. and heavyweights at 7.75c. 


Importations and Warehouse Withdrawals of DryGoods 


The importations and warehouse withdrawals of dry goods 
at this port for the week ending August 2 1913 and since 


Jan. 1 1913, and for the corresponding periods of last year, 
were as follows: 


Imports entered for Consumption o- aw 4 Week and Since Jan. 1. 











Zeck Ending 
Aug. 2 1913 Since Jan. 1 1913. 
Pkgs. Value. Pkgs. Value. 
Manufactures of— $ 
5 BESS ea pene gee ye nr ce 804 204,472 17,701 4,212,187 
i I 2,410 769,807 83,782 23,333,997 
RINGER SPIRE ae ks a 1,612 628 ,602 44,788 19,401,976 
REE SR eae 778 160,764 55,925 12,138,520 
Miscellaneous ...............- 1,627 174,802 77,592 7,226,033 
I 7,231 1,938,447 279,788 66,312,713 
I 7,144 1,961,453 313,453 68,478,402 

















CRT ESTE, ROT OTe MG OOO A 453 104,365 9,730 2 402,350 
I 900 295.112 20,385 5,961,651 
i fa a cc 336 116,640 6,133 2,487,812 
ESE ARE ERE HO SB 659 138,965 17,448 3,624,095 
ii 1,343 66.427 65,515 2,906,175 
Total withdrawals________. 3,691 721,509 119,211 17,382,0 
Entered for consumption... _____.- 7,231 1,938.447 279,788 66,312,713 
Total marketed 1913__.____ 10,922 2,659,956 398,999 83,694,796 
Total marketed 1912_______ 9,481 2,487,636 461,799 85,196,556 


Imports Entered for Warehouse During Same Period. 
Manetsciares of-— 

















(enti IRE AIR ar: 720 182,557 15,503 3,648,584 
I ks «tired ines th nah dees lihiitea ck on. 1,131 319,688 26,407 7,527,926 
RAN Bam aan tp ee 396 174,852 7.296 2,860,957 

POMEL TSOP RA A SEMEL LNs 669 123,537 22,551 4,938,191 
EEE AE LS 1,252 174.445 77,157 3,280,207 
RES Se PR RT| 4 IRI oe 3 4.168 975,079 148,914 22,255,865 
Entered for consumption-.-_.-_.. 7,231 1.938.447 279,788 63,312,713 
Total imports 1913_._______ 11,399 2,913,526 428,702 88,568,578 
Totali mports 1912_________ 10,014 2,480,104 462,942 85,524,255 
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MUNICIPAL BOND SALES IN JULY. 


Munieipalities in the market for funds during July experi- 
enced even more difficulty in being accommodated thanin 
the four months preceding. It was necessary to offer high 
rates of interest in order to place new issues. ‘There were 
some cases where even 5% bonds failed to attract a single 
bidder. The plan of selling bonds in small denominations 
‘over the counter,’’ which started with the falling off in the 
demand by dealers, was resorted to quite successfully last 
month by two prominent cities. The city of Cincinnati, 
in about three weeks placed over $700,000 bonds in this 
manner. The securities bear 414% interest and had 
failed to sell at public sale. On July 31 Utica, N. Y., offered 
at popular subscription $90,000 414s which it was unable to 
dispose of at public sale in June. In this case the issue was 
oversubscribed $40,700, there being about seventy bidders. 

The loans offered without success in July amounted to over 
15 millions. Similar unsuccessful offerings in June totaled 
over 25% millions, but included $11,458,000 bonds of the 
State of Tennessee, while no issue of this proportion is con- 
tained in the sum mentioned for July. 

Including ‘‘over-the-counter’”’ sales, sinking fund takings, 
private sales and purchases by the State funds of Texas, Min- 
nesota and North Dakota, long-term municipal bonds sold 
during July amounted to only $20,565,442. Temporary 
loans negotiated last month reached a total of $31,845,414. 
New York City sold $5,000,000 ‘“‘general fund’”’ bonds to its 
sinking fund. In the Dominion of Canada the sales aggre- 
gated $9,136,393, including loans of £510,000 by Vancouver 
and £690,000 by Winnipeg, the latter being placed in London. 
In the table below we give a comparison of all the various 
forms of securities put out in July of the last five years. 

1913. 1912. 1911. 1910. 1909. 


as $ 7 
Permanent loans (U. S.).20,565,442 30,479,130 42,231,297 35,832,789 20,120,647 
Temporary loans (U. 8.).31,845, ‘414 13, ‘439. "445 17 ‘903, 367 8,135 671 5,295 ‘248 
Canadian loans (perm't). 9,136, '393 5, ‘527, ‘971 2,127,241 1,532,313 35,144,492 
Bonds of U.S. Possessions None 1 500, 000 "425,000 
Gen. fund bonds(N.Y.C.) 5,000,000 "None 4,000,000 


66,547,249 49,446,546 63,761,905 49,925,773 60,560,387 

The number of municipaliaites emitting long-term bonds 
and the number of separate issues during July 1913 were 
324 and 556, respectively. This contrasts with 420 and 611 
for June 1913 and with 511 and 614 for July 1912. 

For comparative purposes we add the following table 
showing the aggregates for July and the seven months for a 
series of years. In these figures temporary loans, and also 
issues by Canadian municipalities, are excluded. 


ane of For the Month of 
uly. Seven Mos. July. 
$20, er 442 $234,780,446 
30 276,768,423 | 190 
265,493 ,667 

198 678,899 
227 ,245,964 
190,191,257 

131, oO 
127 780,340 


None 


None 
None 


None 





For the 
Seven Mos 
$12, S61, 550 $100,489 ,945 

8 262.495 69 485,555 





95,246,674 39,100 53.232.391 

In the hieeian table we give a list of J uly loans to the 

amount of $20,565,442, issued by 324 municipalities. In 

the case of each loan reference is made to the page in the 
‘“‘Chronicle’’ where an account of the sale is given. 


JULY BOND SALES. 


Rate. Maturity. 
4% rote +i3te 


41923-1943 


Name. 
i eo Count 
251.__Akron Twp., 
189... Albion Sch. Dist., ‘Neb 


Amount. Price. 
$27,220 
2.500 
55,000 


New Yerk. 





P Name Rate. 
254 Allegheny Count 

310._Allen Count 

310__Alliance, 

251.-Angelina © C 





Tex 
189. Athens County 
251__Athens Ind. 8. 
311._Attleboro, Mass 
_amm Co. Com. 8. D. No. 1, 


St pe top mee Ohio (2 issues) 

129__ Battle Creek, Mich. (3 issues) _ 
a0 - Bellaire, Ohio 
300. Bel 
129-1] 





ex 
Co. Gom Ss. DB. No7i3- 


o me ( 
311. Bristol County 
390__Bronxville, N. 
252... Brookfield, 
252. _ Buffalo, 


Matirutly. 


41918-1923 
41933-1953 


41914-1953 
d1918-1933 


1914-1928 


d1924-1942 
1914-1917 
21918-1953 


41933-1953 


41923-1933 
41933-1953 


41923-1953 


5 
4% 1914-1923 


41923-1953 
1914-1933 
1913-1921 


4 i ya 
4% °23- 


4 
390..Camden, Ohio 6 
252_.Canton, ‘Ohio (21 issues) 
189__Canyon Sch. Dist., Cal 


390..Conrad, Mon 

190.._.Conway, — 

252. ._.Coon 

252__Correll, 6 
190. _Corydon School Town: Ind_... 4% 
129__.Covert Townshi ch 5 
252._Cut Bank, Mont. 

311_- Dallas Co. Com.S.D.No. 39,Tex 
391..Dayton, Ohio (4 issues) 


311..Decatur County, Ind 
190. . Defiance County, —_ 

190. . Delaware, Ohio (6 issues) 

190... Delaware County, Ind.(3 issues) 
311_.Delaware County, 
252_.DentonCo.Com.8S.D.No.3,Tex. 
252-- Denton Co.Com.8. D. No. 33,Tex 5 
252. Dg, aa Co. Com. 8 D. No. 40, 





31 > 

$91-~Eldon Ind. 8. 

312__Elida School District, i ees 

312__Euclid, Ohio 

190- "Eugene, Ore 

312._.Eureka, Mont. (2 issues) 6 

252_.Falls County Lin Line Com. School 
Dis i 5 


dlay, Ohio 

Floyd County, Ind 

A: Soc es Ind gS 
Oo 

Foxborough Fire Dist., Mass... 4% 

Franc le, 5 


Pas 
Frankfort 8. 
Franklin, a 

Franklin "County, ie 6 

Fremont, Neb 5 
391__Frio Co. ‘Com. 8.D.No. 13, LS 5 5 
$13. Geren Co. Com. 8. D. No 











3 N. Y 

312. Giddings Ind. 8. D., Tex 
391__Gilroy, Cal 

190__Girard, Ohio (2 issues) 
391__ Gloversville,  s 
312--Goldthwaite Ind. 8. D., Tex 


312- “G in 2 
191__Granite City Sch. Dist., Til 
391__Grant Co. 8. D. No.21, Wash... 5% 
312.._Green School ——— WwW. Va... 6 
312..Greene Count 

391__Greeneville, 
312..GrimesCo.Com.8S.D.No.17,Tex. 
312..GrimesCo.Com.S8.D.No.24,Tex. 5 
263. .Grove City School District, Pa. 4% 
312..Hamilton, Ohio 4% 
130... Hamilton County, Ind 


'23- 338 "43 


41923-1933 
41923-1933 


1917-1929 
1914-1925 


d1922-1952 
914-1918 
41922-1932 
1918-1942 


41923-1953 
d1918-1953 


1923 
41923-1933 
d1923-1953 


1914-1928 
1923 
1914-1923 


41923-1953 
41923-1933 


d1918-1953 
d1933-1953 
d1923-1933 


d1918-1923 
41923-1947 
1915-1920 


41914-1933 
21918-1933 


Amount. 


TT 


Priee. 


100,000 2100 
17 00 


S32 


mT BO 
AOS 


bo 


- 
Con 


6,000 
30,000 


100 


7,900 y100.189 
20,000 100 


8,400 
20,000 
30,000 
63 ,000 

138,000 

6,000 


20,000 


Bonk, a me DD 
2 wNwooy 


$3 52222338 


3335 


uGV—o——— 
Co et Co het es Oe 
Sooo gOS 


COmCo HOO in 


= 


bom~ro oon] 
UD Gra Cncn 
332 


385 


S522335 


00 
105.621 
100.038 
100 
100.159 
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iil a 
Name. Rate. Maturity. Amount. _ Price. | Fase: Pike County EEE ae pea 475.000 ae. 
County, Tean --..- 456 le 900 100 o4-~ Pittefield, Mass..--.--------- 4% 1914-1930 220,000 102.099 
- @ issues)... 6 1 30,000 101.80 ttsford 8. D., Mich BS wonscbune 6,500 100 
4 oy ee 5 wnena=-= 11,000 S94_-PA exas (2 issues)... 5 41933-1953 22,000 95 
sinaereib BG anapocess 9,000 100.187 | 394..P No Gounty @Tenn-..-.--.... 6. 1914-1943 80,000 104.268 
issues). 5 -- === 68,500 _--... $1t°*houee Mie. ......------ 54% «a1 915 000 100.60 
0.23,Tex 5 d1933-1953 2,500 100 314. Dorpanaouthh Ohio MY RB PER: a” . aaeta teen 10,000 100.2 
i. a 4¥5 1933 Bir 199.40 aoe" Posey County, Ind_....---.-. 4% i 12 nop 100.185 
| RAED 1914-1918 1,500 100.40 | 394-- a cog ned iam 62 1914-1918 6.000 100.23 
FT. 0) BG . wccoassco 52,000 100.144 | 133.-Preble Cou ye Miss oe co 
Cesubhidsecese an’? Gobaguawe 14,000 100 ut--Eer eee ted ...---- 436 --caean-- gee 
ily at 1 of 000 1007 733-_Pultney Twp., Ohio.--------- 5 a1928 25,000 y100 
Ind. 8. D., Tex..-.- 5 a ta 00000 1 133” - Putnam County, Ind..------- --- --------- 2.08 1% 
‘cow aerate 1914-1943 30,500 100.039 | 314--Putnam Couniy, Ind.-------- 457 915-1831 381000 100.27 
paswenen= 4% 1933 45.000 100 $54--2 toed 8. D., NO. Car_------- 1943, 20,000 105 
Q. Caro. == ------ 5 1943. 100.009 100 Ree Ohio fe 5 1922-1926 30,000 101.009 
‘No. 28, Mont... 6 41918-1933 5,000 100 192..Ravenn Bo Seabees . eee ee cr, 
OG., FB. (8 8). 6 nencncnns 46,000 100.217 nn caw i gp gileieieaaneaan 3,000 100 
Creek, Twp.» tessa SM «unsedsuce 21.800 100 $15... Rice ood ‘ich. Twp., ind ..--- 4% ai1919 20.000 = 
n. oO ran WM, deocccncemasss GQ eeeeseece ’ 
. 58,000 100 54. - Ridgewood, - 7,260 100.137 
eeewwerewseecnceneee 9, enna 50.029 100 133._Ripley County, el cet e258 seceeencn 
Ohio (11 issues)-.--- 574 4, G19TA., 5000 100 133__Ripley County, Ind---------- --- +-------- G16 10-162 
tients 416 =--755¢-- 988000 100-47_ | 198-_ Ripley County, Inds ------ 5 sueieis © 4'B00 160.222 
” 2ins ibe +» ah 199.008 i i $15.- Rove il Texas ieee 41918-1923 1,000 100 
ee) ee ee , “ Com. 8. D 
colina lina 5 1923-19 10,000 y100 315..Robertson Co. 928 1.500 100 
No 17 Wash. 6 1914-1918 | 1.500 100.333 No. 21, Texas ---- 755-555) 6 none 50'000 103 
si----=---- 53, 325777535 16°08 102.001 | 133._Roneceverte, W 1943 a 
——~ TT 5 , - ngtnes , " "arn 4 Tos = 33 
Micicas-= Bye OME IPNS 48.099 100 | SIS “Euae Cooma iys Now afcres-s Giuariogs |, 0} 8 
Rprersetee Se: are $90 00) yo'--~ | 318-- Rush Go.Com-8: D: No. 40\Tex.5 1923-1958 1.208 108 
0. 144, Wash. 5 41914-1933 12,000 100 315_-Rush Co. Com.8 iinet. ait coca 158,000 100 
Wash: 6% 41914-1933 6.008 108 | 315--Bt; Eatin OMe nasae 84 SiO, 28-003 101.70 
ee 933 76,000 100.507 | 255--Salem School i, ind. — = ---- 4% 1914 1928 143°000 92.57 
lh icin 5 ai918 4\500 100.60. | 255--Salt Lake City 58. D-. Utai---- & _— 15000 100 
ono-e-e 4 1914-1923 3,240 100.555 | 133..Sampson og ° ene 5 d1923-1953 221,000 2100 
ee 4 1914-1923 67 ,600 100 _San Anto Oo, ty = ana 5 1914-1918 25,000 100.168 
eae eee aaa d ESS > FR 100,000 100 395--Sandusky O oan 708 aS Gal 5 72.000 ee 
SSiaiaih Siehelemandieai i. ttuesiie 17,000 100 395__Santa Paula M -3 =a 8 SNapeea ae 
ondinaneoe-asie 5 1924 36.000 100.082 | 25 - -O eee mets Marie. nencass2--- 5 1914-1933 100.000 100.83 
wee sie ca Mh mcckescse © Re Dt Ges ot as ---2--- : sors 390'000 100.83 
syheoeeteDe AM, wneban. .. a een 69. .Schenectady. = ee 1914-1933 100,000 100.83 
FO Bae d 3 fi gala SRLS 9,000 100 69__Schenectady, Fe LOE ae 6 kreapirsdate ‘600 100 
Ohio (7 issues) 5 --- Fas =~ 219:000 100 .., | 198--Bervice Schoo “772 4y ~@i98T_ 15,000 101.55 
ee J ai1931 35,000 101 .502 315- 8 n O ge” Seeder 5 1914-1918 13,500 
1S eae 5 ai921 100,000 14 | 255..Shelby County, Baccesose Same? ake 
Bo dulsonodue 4% --------- 90.000 100.029 | 256. -Oioe we d1923-1947 | seca 
ab 20 go qe cwecece 5 w-------- ’ -- , cas ain 23-1953 000 
-eseee2e2 «828 jj——<==e=-—--=- 27 ,000 Se ttitinedtiaal 315-.-Sla Ind. » P6K...----<- 5 ’ 
ie 5 19 3,000 100 134_-Smithville, Ohio (2 issues) -- — - 33s Riba 9 BO vibo 
Dist. No. 5. 3 Ark 6 1914-1933 35. coccce 315. -SnohomishOo:S. 0.2 , . 2'000 100 
i immdgeight itn mine , nett -- . a? sie aan 3.000 1 
ENS 922 180,000 100 194.-South Charleston, Ohio-----.-- 3 coceene , * 
’D., 7 eae ~ foes 3,000 --<---= 315- South Haven, Mich eececesase 5 uixiéer yd a 
6.08 tt MEME AN 4%, 1914-1923 166,500 100.519 395. -gouth St. ag eee Big ~ G1919 14.000 100.071 
Twp., Pa_------ 13 ae 90.000 100 )-- a... 5 1917-1928 45,000 100 
Lae trersren } —_ 0 35 - -Sprinerield nool Dist., Ohio 5 _ ai929 100,000 101.687 
~------= B34. --onn-- 80.000 oa. | 184--8p prin aS eid 'Scho “25 ©1923-1953 2,000 100 
--------- 5 --------, 53.790 100.00" Ae a2 Di Tad- 22222. 6 «1914-1915 2,700 101.335 
w------------- G wieNS R800 a | cae" geeeee row oc s 1928 22,000 193.345 
Sccce. BSc 30,000 100.71 | 315--Star d.'S. D.. Tex..------- 3 41923-1958 19738 10P 15 
Ohio. ...-- 5 a1922 18,000 100.261 | 134..Stark County. we aN 4 1914-1917 3°500 100 
stiches 4 Gi Hias 198000 2381, | Het dures Cree Sep: 8B ONS Bee ee 
SNe an at <a < eva 10,000 102° | 315--7 raylor County, Tex---------- 5 1918-1953 150.808 97-50 
i 1 ; ” POEMS. 2-2 o--- nn e-a---ene 8. ------- 
$33 -- age. On: » Eh codes a4 1914-1923 12,000 101.22 | 194..'lippecanoe vagy Ind-...-- 4% "T9388 5h ’oop yi 
192 3- Marshalltown, tows eneaee-e-- § eenwn wane 30,000 ---... 315.-Tipton County, +enn.-------- 4 a1920 130.633 100 
193” “Marshalltown 8. D.. towa_.-.- 5 41923-1933 15,000 100 315.-Toledo, Ohio-..------------- r 300000 _.--<< 
131--M land oso aerere q se A 100—«| «1a ieee. Me Yc. ----- ana. ----- 434 1914-1933 55.000 100 |. 
ie e oe On cceccee ’ --5 = ote. S ognesocena.4enen ra , 1 
asic aryeville 8. § Se SEES ape’ S <Jdieaeae 6,000 100 255--Tuscarawas County, Ohio... -- 6 1915%:1916 oO O00 tit 
313.-_Ma a Co. Com. 8. D. 315_.Twin Bridges, a7 wecnnens-- 1915  ? eet 
Be 2, GL tne ccwaceneqge 5 41923-1933 2,000 100 134.-Unioa County, od << 2 et cae 2 1914-1919 3,600 100.833 
313..Matagorda Co. Com. 8 D 315_..Union To Pp, Ohi POD SSD OS® 4 923 16,000 100.102 
RS arte ea 3 a oF One 100.81 +O4 a... ...--. 6. 2014-1038 10.250 101.463 
eee @hib..-..-o--) Bou cae ks 70'000 100.053 | 179-7Urbana School District, Obio-- 534 41917 3000 100 
14° -Middictow + Sule... .-------- .  —_— 40,000 100.562 | $16.-Utica, N- ¥o---------------- 83 -" "igs 13,400 101.37 
264. - Middl own 8. ee 5 ~@i925 °° 65,000 ------ 195-- Wabash Cou Counts ~ Ind. (2 issues) 475 ------- 13,040 
es l 0 . -~.- Walla Walla, VW a@sh.-..--<-<=-=- ~-, *7se 10 “ 100 
p-couee Ve- Cop. 8. D. Meo 1,500 100 ee 2 hago 434 41928-1943 10,000 100 | 
314... Mills Co. Com. 8S. D. No. 42,Tex 5 he 500 100 et 4_.Wapakoneta, Ohio (2 issues) - -- 93, °33R'43 ee ae 
314-.-. Millville o Siividiiuedohenumee 500 100 195-- Warren, Pa-——— 55-754 -5o55- 4 1923 92°380 100.591 
He Mien DSS ASN, 4B agieiies B08 1S | Mite Powaminsiad’ 28 GIB, GLA co 
Tt Ww . . issues) sese@ mn ’ -- ae >the 
314--Mineola Ind. 8. D., Tex..---- 5. 100 ~ Washington County, Pa------- 433 1914-1933 100.50) wees 
314..Minneapolis, Minn---..-..--.-- 25, 95 134. . Waterloo, i - atiemuil a we 
192... Minneapolis, Minn. (10 issues) 4 1918-"20&'23 1,177,000 95.03 134_.Wau DS enn 13000 100 
19: }.-.Minneapolis, Minn-.-.---.----- 1920 5, 95.07 555. Wayne ne School Twp. Ind-..-.--- 44 934.1943 100,000 101.345 
93. Minnesota (68 issues) -_-_.---- e. 2 572.930 100 195_.West Orange 8S. D., N. J------ 5 100 
393__¥ ississip i Levee Dist., Miss. - 5 1953 61, 97.50 | 316..White County, Ind. (2 issues) - - 4% sbi ides 3°00 100 
314..Mo county, Ind.....<-+<- Git, wan smneden 6,850 100 “WhitmanCo.8.D.No.45,Wash.. 5 TOS 1933 13°00 100 
314_._M ontgomery éunty. “Bi Md_--- 4 1914-1938 25,000 95.59 | 397__Wilber, Neb_-.---.---------- : 1933 17,000 
314..-Montpelier Con iss... 6 1933 5,000 100.20 | 255..Wildwood, N. J_..-..---.----- 5 OS 100-375 
314..Morgan County, Ind......--. 44 --------- 20,000 100 255..Wilfred School District, & --- =- 1923-1953 3000 ‘ 
393._.Morrow County, Ohio_--...--- 18 35,100 100 256... Willow Grove In ex.. 5 3°500 100.571 
393_- Mount Bidwell 8. D., Cal__--- 6 1914-1923 10,000 100.85 | 397~~Willow Grove Sch. Dist., Cal-- 54 ------- m+ 
314--Mountrail Co., No. Dak__-__- 4 933 50,000 100 195-- Windsor Locks, Conn--------- 5. sot? $03 38000) 101.619 
314--Nacogdoches Co. Com. 8. D. 256--Woburn, Mass---...--------- 414 1914-1923 25.000} 
No Pe Nang ase Pee 5 d1918-1933 800 100 256..Woburn, Mass-_ -..-.-.---------- 4 30/000 101.88 
314__Nacogdoches — Com. 8. 135..Wood County, Ohio..-.------ 9 8 --- 1933 12.000 101.925 
es? ee, Nn ee 5 d1918-1933 750 100 135.._Xenia, Ohio.......---------- 5 1923 ‘000 1 226 
$14.-Nalley Ind. s. D. Texas se 5 d1923-1953 2,000 100 317... Yonkers, N Y -ece er enon err = 5 41923 180.000 100 281 
ashua, © Bhewewweaeeacaneeeceese 4 ee 50,000 z100 317... Yonkers, . Y eeenaerearererr"=" 1914-1933 200.000 100 
314. Nevada Ind. 8D. Pex.22222. 5 41933-1953 4,000 100 317..Yonkers, N. Y...------------ 5 1917 400'000 100 
Ten. eee, CD. nccodintanses 5 1924-1927 23,800 100.626 | 317_._ Yonkers, N. Y.-.-.-.----------- 5 41917 96000 100 
132.__.New Barbadoes Twp., 5 A RO ERR 70,000 100 317... Yonkers, SE; MéaGisedsoeaeoece 5 41916 2000 100 
254_-_-New Boston 8. D., Ohio____-- 5 1923-1931 5, 100.02 | 317..Yonkers, N. Y.-------------- 5 1914-1918 5000 100 
132_.New Philadel ae Obie. .....- 5 al917 18,500 100 BGP. WHEE, MED Wo inn is ecocase 5 6191-88 eo TR 
SOB... tOW TOR Cnn cceccecceese 3 1922 500, 100 317_-.York Township 8. D., Ohio_.-. 6 34°370 100 
$14--Niagara Falls, ar” Wer ft" 7275 5 1923 68 800 2S the 317_.. Youngstown, Ohio (4 issues)--- 5 = ------- 
KS es, Tr ee le ae , . 
St6. we fee A 7.224 100 Total bond sales for July 1913 (324 municipalities oo. 565,442 
234 - ~<a S. D., i RS EAS 5 1917-1948 90.0 Sa covering 556 separate eS: ac ras pay aoe leslie the sie 
WR I RGR A NOS aa 3 ; ec ® 
314. Normangee ind. 8.D..‘Tex._-. 5 d1914-1953 3/200 100 ones Ot Se pee. "k Not including $5,000,000 ‘‘general 
192-_North Chautauqua S.D., Pa-- 4 1914-1943 = 33, 100.151 nd’”’ bonds of New York City and $31,845,414 of temporary loans reported 
314..North Chicago 8. D., Ill.-.... --. ---.----- 35, 93.50 1 which do not belong in the list. _z Taken by sinking fund as an in- 
393.-North Dakss @ issues) rIqen? BE  .2eng 533° 18 hao 100 vestment. y And other  omalderasions. 
- ’ CS)...--« ’ 
132.-Norwood, Ohio (2 lesuea} hh 4 1933 5.000 100.018 REVISED sae ere Paget ated yp eee si 
18. - ea hotars Da... : . The following items included in our total for June, s 
393__Oakland Colony 8. D., Cal_._.. 7° —_____- 4.500 100 © 
Bid CO MU eke ne nan 5 41923-1933 45,000 100 be eliminated from the same. We give a ge number of 
132. -Okanoga vgs - Biot ondtheda 1914-1933 24,800 100 the issue of our paper in which the reason for these elimina- 
139.-Orrvilie, I x s* D "072" : 34 d1923-1953 000 190.988 | tions may be found. $9,200 
.-Overton In : eh. Bye peme 2 See 3ED sds eae | Wakes Cette, Bad. inn cd co aducsdcs cccencsdscvcensese ' 
192-- Painesville, Ohio. 722222. 195 80,000 101.813 | 391° 1 Reage e gsc ERA Bt RES 1 CR REE 10,000 
CE, Se ewee wack : wt 
254.-Pend Oreille Co. 8. D. No. 1,_- 6 a1914- 1933 18,000) 100 We have also learned of the following additional sales for 
MERE SS SER; BB Cage 2 4- 1, 
133..Pennington Go., Minn.(2 issues)... —...-.__- ae previous moninet mete iteieetis Aaah Males. 
133. _Perth Amboy, N on bE MBEKAE 9 3 9lfona ~—- 971000 100.41 | 384. -Bedford, Iowa (April) 5 1921-1933 $20,000 
erth Amboy, N. J.......--..- ; ‘ .- Bedford, Lowa (4Aprit).~ ~~ ~---~- 
ifsc Or ha bike 000 ~—S Var. | -390..Columbus, Ohio (6 months).... -- | --------- 565,000 2100 
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Page. Name. Rate. Maturity. Amount. Price. | the $200,000 bonds i df h : . 

a te oe ( , yonds issued for the erection by the city of a 

312. - loucester Cit rN. J. (May)-- 5 nodbts., . 20,000 100 railroad to Wildersville, a distance of 10 miles, has been 

392_-Madisonville, Tex...772777777 & 1931983 16.000 aggre by Judge Calkins of the Circuit Court in favor of 

394.- Payson City, Utah (May) _---- 5 1933 20,000) e city (V. 96, p. 965). 

$94. - Payson gity. Utah May paves ions 13.05 Oklahoma.—Rate of Interest Increased on Funding Bonds. 

315_ Sullivan County, Ind. (4 iss.) 444 1914-1923 25.272, ------ —According to the Oklahoma City “Oklahoman,” District 

396... Toledo, Ohio (46 iss., 6 mos.).. ae 16:000 2100 Judge J. J. Carney on July 31 signed the journal entry order- 
4 1936 10,000 ing the issuance and sale Oct. 1 of $2,907,122.19 414% fund- 


All the above sales (except as indicated) are for June. 
These additional June issues will make the total sales (not 
including temporary loans) for that month $37,731,463. 


BONDS SOLD BY[CANADIAN MUNICIPALITIES IN JULY. 











aan . Name. Rate. Maturity. Amount. Price. 
ee RE 5 1943 $75,000 25 
i ee. ei censanecoacseoce 5 1914-1933 23,417 £91.15 
i . on cease boned etic 6 1943 at ~ saethinenel 
135..Brandon, Man. (8 issues) -..-..- -  evetsanee 214,927 88 
317..Brandon 8. D., Man._.....-.- 1943 | 
$)i--precenbure, ee nisinn & edad 1933 ne. ” emikeiees 
256..C i MI, delet tienen eens deen 414 1933 Sees | waediin 
317..Dartmouth, N.S. (3issues).... 56  —.___...- ee 
317. ~Donshoo 8. D. No. 2277, Alta_. 8 1923 500 
TS Me Cid os emt oa wibeneeece 2,000 
i. Ci a. didinidinmscehn th _Sbeceocese le) =—6hl ok 
356..Goderich, Ont............... SRE OS eS xeeerores 
tt ni. ©, cies Modan am enenecceoe Sees .. eabens 
318..Green Meadow 8. D. No. 423, 

SESE eye re ane eee 1923 1,600 100 
196..Grey S. D., Man_-----..-..-- 1927 f Speco res 
318... Halifax, 8. (5 issues)....... ris. 1945 299,750 89.125 
318. Halifax, N. S....---.-.-..---.- 4 1945 0,000 0.06 
256... onan S.D.No. 537, Sask. 6% 1923 1,500 100.466 
196..Lethbridge, Alta..........-.-.. Bike eae 66,930 82.42 
Be ae. UlNRo aoccuccocandcédont 4 1933 ED > & amdnbed 
td) en. 1. Ba cnconeagcannn 4\% 1933 RD «ede 
196.._.MacLeod, Alta. (6 issues)____- 5 1953 336,000 97 
318..Maple Creek 8. D. No. 80, Sask. 7 1914-1943 SAE cmc alieatie a 
EF eee Ge eatin 
$13... penetengue. RS 5 1914-1928 25,000 95 
196... Pense (Rural Mun.), Sask..... ... <«...<..--- an. wademal 
136..Queen Rose 8S. D., Sask_____-- it a Be a et Baers 
th) ns Ce > camden ee dione Rr a. dvataasan 
318. — Lake 8. D. No. 1027, 

en i i ia tle pes OC le 6 1928 2,200 100 
136._._Rudy (Rural Mun. No. 284), 

RE a Nae 6 1914-1933 10, 95.90 
196. .St. Agnes R.C.Sch. D., Sask... ...  -..-..--- a. cain 
318..South Weyburn 8. D. No. 670, 

I a a el a i a 6 1914-1933 3,600 94.888 
rr re ee bank. ebehenoe [ee sake 
ON ee 4 1948 ae wamiiibes 
i ere. Ms 1), ockneneoncene 4% 9 e ered: 
398... Vancouver, B. C.......-.---.- 4l4 1933 See -.. camatod 
ic. TED, ERE cencvdmeancanca 6 194 , 2 Fees 

96... Whitemouth 8S. D., Man_.-_-_-_- 6 1933 ne ” » atc 
RR SS ETS es ee 3,000 94 to 96 
318... Winnipeg, Man.............- 4% 41943-1963 3,450,000 —-_ ____ 

Total debentures sold in July..................-- $9,136,393 
ADDITIONAL SALES OF DEBENTURES FOR MAY. 
Page. Name. Rate. Maturity. Amount. Price. 
31. Milden S. D. No. 382, Sask._.. 6% 1914-1933 $4,000 98.125 


ELIMINATE FROM MAY LIST OF DEBENTURES. 
318..North Vancouver, B. C. (6 issues).........-...-..-. $313,500 


—_—_ — 
oc_— 


News items. 


Bristol, Conn.—Committee Reports Value of Water Plant. 
—Alvan Waldo Hyde, Morgan B. Brainard and Edward A. 
Fuller, who were named by the Superior Court to place a 
value on the tangible property of the Bristol Water Co., filed 
their report July 28. The committee values the property 
at $483,357. The tangible property, as shown by the re- 
port, is the assets, as given in an inventory dated Dec. 31 
1912, and is exclusive of cash and accounts receivable and 
accrued interest; the water rights, acquired by the exchange 
of the ‘‘Long March”’ property, the Cables farm and the tool- 
house, acquired since Dec. 31 1912. 


The charter amendment under which the city is processing to acquire 
the water plant was adopted by the voters Jan. 17 1912, and under its terms 
an election must now be held on the question of buying the property at the 
price fixed by the committee. The company is not bound, however, to 
accept this price, even though it is ratified by the voters and unless both 
aries agree it will be necessary to start condemnation proceedings. 

In March last year Judge Case in the Superior Court dismissed the appli- 
cation of the city for a preliminary appraisal! of the plant. As stated in 
V. 94, p. 1072, the decision was based on the ground that,inasmuch as the 
city or water company might render the ‘‘first appraisal’’ of no effect, it 
would be valueless save as a basis for regular condemnation proceedings. 
This ruling was reversed, however, on appeal to the Supreme Court of 
Errors for Connecticut (City of Bristol vs. Bristol Water Co., Conn. Re- 

orts, Vol. 85, page 663), and the case remanded to the Superior Court to 
proceeded with according to law. 


Caroline County (P. O. Denton), Md.—Correction.— 
Through a typographical error in the last issue of our “State 
and City Section,’’ page 79, the assessed valuation of this 
county for 1913 was given as $1,436,959, the same as Ches- 
tertown, on the line below. The correct figures are $10,751,- 
932. 

Dayton, Ohio.—Election on Proposed New Charter.—An 
election will be held in this city next Tuesday (Aug. 12) ona 
proposed new charter providing for the ‘“‘commission-man- 
ager’ plan of government. The commission will consist 
of five citizens elected at large and subject to recall at all 
times. The various functions of the government are sub- 
divided into departments, all under the control and jurisdic- 
tion of a chief administrative officer to be known as the 
“city manager,’ who is to be appointed by the commission- 
ers. The people may also initiate legislation and compel the 
submission to them of any legislation passed or refused to be 
passed by the commission. 


Flint, Mich.—Proposed New Charter Defeated.—A special 
election held July 18 resulted in the defeat of a proposed new 
charter which added a new ward to the city, provided for a 
council of 9 men as against the 12 who now serve, and in- 
cluded, among other features, initiative and recall provisions. 

Grant’s Pass, Ore.— Municipal Railway Bonds Upheld.— 
The friendly suit by S. H. Riggs to determine the legality of 








ing bonds. A similar issue of 4% bonds was offered without 
success on Feb. 1 (V. 96, p. 1788). 


The State Financial Board agreed to the increase of \% %, but the Tax- 


payers’ League, through Attorney C. W. St er, interposed 
to the bond issue including the refunding of $185 600 ae worth of yo 


for which it was alleged by the Taxpayers’ 
oa an Ue ae y axpayers’ League State Treasurer Dunlop 


y. 
Treasurer Dunlop explained to the Court that while he had on hand that 


particular amount of money, he was holding it for the pu f 
warrants that had been ed for payment last September, ut which 
not yet been presented. The Taxpayers’ e contended to the Court 


t, while State Treasurer Dunlop had included in his call f, arran 
the fiscal year ending June 30 1911 $320,000, he had not the legal right 
fro 


todoso. Thef used by the T ers’ 
the office of the _—- ah Ay s’ League were obtained from 


PB pg oi. ty’ nen oenre ge ge J udge bh R. Taylor, who re- 
n the matter until each of the warran 

to,be refunded ad been explaiiod fp Court ee ce teeet todos 
reasurer op, when the ma was ca up ore District Ju 
J.J. Carney, admitted he had on hand $158,608 95 which could be anion 
to the liquidation of the outstanding warrants for the fiscal year en 
June 30 1911, and this amount was deducted from the amount which it 


was oO ly intended to refund. It is expected that the case will be 
appealed. 


Orangeburg, So. Caro.—Voters Favor Commission Plan 
of Government.—The commission form of government was 


adopted at an election held July 17. The vote i 
as 270 to 68. . ve tc 


Spokane, Wash.—Court Holds Recall Petitions Invalid.— 
On July 28 Judge E. H. Sullivan in the Superior Court de- 
cided that the recall petitions filed against Mayor Hindley 
and City Commissioner Robert Fairley are invalid. The 
Court denied the writ of mandamus asked by the Central 
Labor Council to compel the City Council to order the recall 
election. It appears, from newspaper accounts, that there 
was a question as to the required number of signatures to the 
petitions, they containing 15% of the voters, while the Court 
held that 25% was necessary. 


West Virginia.—Five Legislators Convicted of Bribery Sen- 
tenced to Prison.—On Aug. 4 Judge W. S. O’Brien at Webster 
Springs sentenced to prison the five members of the Legisla- 
ture convicted of having accepted bribes to vote for Col. 
W.S. Edwards for U. S. Senator. S. U. G. Rhodes, Rath 
Duff and Dr. H. F. Asbury were sentenced to six years each, 
Dr. B. A. Smith, five years and six months, and David E. 
Hill, the last man convicted, five years. Judge O’Brien 
stated that he had taken into consideration the fact that Hill 
had not committed perjury. Misdemeanor indictments are 
still pending against two other legislators, George S. Van- 
meter and Rev. T. J. Smith (V. 97, p. 310). 


x 


_ 








Bond Calls end Redemptions. 


Denver Colo.—Bond Call.—The following bonds were 
called for payment July 31: 


STORM SEWER BONDS 
Arlington Park Storm Sewer Dist. Bond No. 23.. 
Sub Dist. No. 2 of the Capitol Hill Storm Sewer Dist. No. 1. Bonds Nos. 9 


and 10. 

Sub Dist. No. 7 of the Capitol Hill Storm Sewer Dist. No.1. Bonds Nos.29 
to 39, inclusive. 

Sub Dist. No. 4 of the North Denver Storm Sewer Dist. No. 1. Bonds Nos. 
11 to 18, inclusive. 

South Capitol Hill Storm Sewer Dist. Bond No. 60. 

Ww gton Park Storm Sewer Dist. Bonds Nos. 118 and 119. 

West Denver Storm Sewer Dist. No.1. Bond No. 56. 


SANITARY SEWER BONDS. 
Sub Dist. No. 2 East Side Sanitary Sewer Dist. No. 1. Bonds Nos. 26 


and 27. 
Part of Sub Dist. No. 9 East Side Sanitary Sewer Dist. No. 1. Bond No.11. 
Sub Dist. No. 11, East Side Sanitary Sewer Dist. No. 1. Bonds_Nos. 
60 


d 61. 
South Side Special Sanitary Sewer Dist. No. 5. Bond No. 3. 


ig Kagel pet og gyre 
Arlington Park Impt. Dist. onds Nos. an . 

Capitol Hill Impt. Dist. No. 5. Bonds Nos. 129 to 132 incl. 
Capitol Hill Impt. Dist. No.6. Bonds Nos. 30 to 33, incl. 
Capitol Hill Impt. Dist. No. 7._ Bonds Nos. 3 and 4. 
Cherry Creek Impt. Dist. No. 2. Bond No. 39. 

Ch Creek Impt. Dist. No.3. Bonds Nos. 1 to 5, incl. 
Hast Denver Impt. Dist. No.3. Bonds Nos. 75 and 76. 
East Denver Impt. Dist. No.4. Bonds Nos. 115 and 116. 
East Side Impt. Dist. No.1. Bonds Nos. 88 and 89. 

East Side Impt. Dist. No. 2. Bonds Nos. 68 and 69. 

East Side Impt. Dist. No.3. Bonds Nos. 1 to 4, incl. 

Evans Improvement Dist. ‘ . 

Montclair Impt. Dist. No.1. Bond No. 21 


Montclair Parkway Suburban Impt. Dist. No. 1. Bonds_Nos. 650 to 
, incl. 

ee Side Impt. Dist.No. 1. Bonds Nos. 108 and 109. 
North Side Impt. Dist. No.2. Bond No. 43 


North Side Impt. Dist. No.3. Bonds Nos. 184 to 189, incl. 
North Side Impt. Dist. No.4. Bonds Nos. 62 and 63. 

North Side Impt. Dist. No. 5. Bond No. 12. 

North Side Impt. Dist. No.6. Bonds Nos. 51 and 52. 

North Side Impt. Dist. No. 7. Bond No. 10. 

North Side Impt. Dist. No. 8. Bond No. 46. 

North Side Impt. Dist. No. 13. Bonds Nos. 33 to 35, incl. 
North Side Impt. Dist. No. 14. Bonds Nos. 3 and 4. 

North Side Impt. Dist. No. 1. Bond No. 15. 

Jo. Broadway Impt. Dist. No. 2. Bonds Nos. 115 to 118, incl. 
Jouth Capitol Hill Impt. Dist. No. 2. Bonds Nos. 45 to 47, incl. 
Jouth Denver Impt. Dist. No. 4. Bonds Nos. 54 to 56, incl. 
3outh Denver Impt. Dist. No. 5. Bonds Nos. 48 to 49. 

Jouth Denver Impt. Dist. No. 7. Bond No. 22. 

jouth Denver Impt. Dist. No. 8. Bond No. 43. 

iouth Denver Impt. Dist. No. 10. Bonds Nos. 1 to 5, incl. 
jouth Side Impt. Dist. No. 1. Bonds Nos. 145 to 179, incl.] 
Thirteenth St. Impt. Dist. No.1. Bond No. 37. 

West Denver Impt. Dist. No.1. Bond No. 142.§ 


PAVING BONDS. 
Alley Paving Dist. No. 10. Bond No. 17. 
Alley Paving Dist. No. 22. Bond No. 13 
Alley Paving Dist. No. 23. 
Alley Paving Dist. No. 





§rnrnrnrnHrArHTHATH 





Bond No. 13. be] 
Bonds Nos. 11 and 12. 





24. onc 
Alley Paving Dist. No. 25. Bond No. 1l.3 
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Alley Paving Dist. No. 26. Bond No. 4. 

Alley Paving Dist. No. 27. Bond Nos. 16 and 17. 
Broadway Paving Dist. No.3. Bonds Nos. 46 and 47. 

Colfax Ave. Paving Dist. No. 3. Bonds Nos. 43 to 45, incl. 
Lincoln St. Paving Dist. No. 1. Bonds Nos. 32 an 33. 
Montclair Parkway Suburban Paving Dist. No. 1. Bond No. 44. 
Welton St. Paving Dist. No.1. Bond ‘ 


SURFACING BONDS. 
Marion St. Parkway Surfacing Dist. Bonds Nos. 1 and 2. 
Surfacing Dist. No.4. Bonds Nos. 13 and 14. 

CURBING BONDS. 
South Side Curbing Dist. No. 3. Bonds Nos. 90 to 94, incl. 


PARK BONDS. 
Highland Park Dist. Bonds Nos. 297 and 298. 


M’Cracken County (P. O. Paducah), Ky.—Bond 
Call.—Call has been made for payment Sept. 1 at the Coun- 


ty Treasurer’s office, City National Bank, Paducah, of 
bonds Nos. 151 to 300 incl., dated March 1 1893. 


Missouri.—Bond Calls.—Whitaker & Co. of St. Louis, in 
their quotation pamphlet dated July 15, include the following 
list of municipal bonds which have been ‘called for redemption: 


Butler County School Board of School District No. 17 (or Old District 
5-25-6) 6% building bonds, Nos. 1, 2, 3 and 4, § ae , dated June 1 
1906, have been called and will be paid Aug. 1 1913 

City of Slater, Saline County, 4%% water-works en Nos. 7 and 8, 
for $500 each, dated Aug. 1 1 5, have been called and will be paid Aug. 1 


1913. 
Clark ee Eels Fan ge debt) bonds, Nos. 4, 5, 6, 10, 11, 12, 17, 
46, 47, dated Aug. 10 1903, have been called and will 


be paid —— “3 1913 
Lafayette County, Sni-A-Bar Township, 4% bonds, Nos. 6, 7, 8, 9, 10, 
11 and 12 have been called and will be paid Aug. 1 1913. 
Pettis eg A 4% refunding bonds, 47 a4 61, inclusive, for $1,000 
each, dated May 21898, have been called and will be paid July 15 1913. 
Stone County. School District No. 32 (old number 4-24 24) ss 
bond No. 1 for $300, dated June 15 1903, has been called and Will be pal 
u 
te , Walnut Shade District No. 46-23-21 6% building bond 
, dated July 17 1903, has bee 





ney Count 
for ~ 
in. Nie 1913 


Spokane, Wash.—Bond Call.—The following bonds are 
called for payment at the City Treasurer’s office: 


[To be paid Aug. 1] 


m called and will be paid 





Dist. Water Main. No. Bonds. 
W38..Astor Street........-. 2 2..McClellan Street_.... . 23 
W28..Heroy Avenue_......-. 2 4__Maxwell Avenue._._..-. 42-44 incl. 
W29__Hoffman Avenue.....- 2 555_.Magnolia Street_.....- 11-14 incl. 
W37..123th Avemue.......... 2 1890..Perry Street......<c<- 24-27 incl. 
aving. 048..Post Street........... 2-5 incl 
402__Howard Street_......- 13-26 incl.| 530..2nd Avenue_....... 3-4 
657.._.Manito Place......... 9 396.._29th Avenue_......... 18-20 incl 
776__ Pacific Avenue______-_- 5-7 incl.| 894..38th Avenmue_......... 2-5 incl. 
037..7th Avemue........... 2 Wi 
Grade. 430__llth Avenue____...... 5 
939__ Altamont Street... 6 336_.14th Avenue__.......- 5 
EE I eee 19-21 incl.| 352._._.Lamont Street___... .- 7 
i a. all a a i 6-7 441__Lancaster Avenue_.... 6 
187._Cliff Avenue.......... 20-21 190..Perry Street.......... 17 
484__lith Avenue.......... 12 OF 18-21 incl 
580__llth Avenue_........- 10-12 incl.| 447__Sprague Avenue.__._.- ll 
381. .Gth AVGMMO...-cccccce 16-24 incl 
495_.14th Avenue.........- 8-11 incl RR ee ee 9 
aE & ee EE OO ee 13-15 incl 
902._Greene Street___.....- 3-5 incl =  , eae 189-192 incl 
387. Illinois Avenue.._... . 14- ie a, Wa 3 


[To be Paid Aug. 15.] 


District. No. Bonds.| District. Grade. (Conc’d) No. Bonds. 
RE te geaee 7 388__17th Avenue_____-_- 22-27 incl. 
..Bernard Street. _ _-- 42-43 ee Avenue... . 238-26 incl. 
19-31 incl. | 720_- 


Paving. 





587. Division Street _-_-—_-- E. Boulevard___. 5-7 incl. 
326__Sprague Avenue----_36-40 incl. | 674_- 7th Avenue. ....-- 5-18 incl. 
444__Stevens Street_____. 7-10 incl. | 664__28th Avenue______ 5-6 
763_._Second Avenue. ---. 15-21 incl. | 742._.32d Avenue_______ 4-6 incl. 
437._.Third Avenue... _-- 44-48 incl. Walk. 

Gra 170__Mission Avenue__-__ 15 
599__Adams Street. call 23-26 incl. | 435._Seventh Avenue-.-_. 2 
218__Carlisle Avenue. .--- 10 375... York aves. alates a 9-10 
i--tae ia ggg 15-16 Sew 
108_.14th Avenue_____-_- ET Bestar alia 15 
507..Grand Boulevard. _-_18-32 incl.|950__Alley _______..___- 2 
812._.Heroy Avenue_-_-_-_- 4-5 ..First Ward... - 381-411 incl. 
834__Jefferson Street._._.. 6-9 incl. : & zene 7-15 incl. 
157_._Mission Avenue-_-_-_-. 21 223__Ninth Avenue..___- 17 
784__Post Street........ 8-12 incl. ‘952_-17th Avenue.-__.-- 

8._Sixth Avenue. .-.--.. 20 


Bond Proposals and Negotiations this week 
have been as follows: 


ADA COUNTY SCHOOL DISTRICT NO. Ss, Idaho.—BOND 
OFFERING.—Proposals will be reapves until 2 Pp. Aug. 14 by J. J. 
Hessing, Clerk Board of Trustees (P. Sunnyside), for $3 000 6% 5-10- 
ro y°R coupon school bonds. ackae. $500. Date July 1 1913. 
n 


AFTON, Uinta County, Wyo.—BONDS NOT SOLD.—Wée are advised 
that no sale has been made of the $15,000 bonds offered on July 12. 


ALBANY, Linn County, Ore.—BONDS NOT SOLD.—No sale was 


made on July 31 of the $2 ”500 5 10-15-year (opt. Vy Boy Bs ~ 
offered on that day (V. 97, p. 188 3)” . (opt.) & 


ALLEN COUNTY (P. O. Fort Wayne) Ind.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 12 by J. H. Bueter, County 


Treasurer, for the following 44% tax-free Madison T wnshi road 
bonds dated Aug. 15 1913: man . 


$5,520 Fackler road bonds. Denom. $276. 
11,040 Bohnke road bonds. Denom. $552. 


AMHERST, Lorain County, Ohio.—BOND OFFERING.—In addition 
to the $10,000 5% coupon street-paving (village’s portion) bonds offered on 
Aug. 15 (V 97, p. 310), the following 5% coupon street-improvement 

assessment) bonds will also be offered: 
20,500 Church St. bonds. Denom. (1) $1,500, (19) $1,000. Due $1,500 
on Mar. 1 1915 and $1,000 each six months from Sept. 1 1915 to 
Sept. 1 1924, inclusive. 
Main St. bonds. Denom. (3) | $750, GO $725. Due $750 each 
six months from Mar. 1 St 1916, inclusive, and $725 
each six months from Sept. 1 1916 = oa 1 1924, inclusive. 
Elyria St. bonds. te vt (12) “—* 1 ) $425. Due $450 each 
six months from Mar. 1 1915 to Sep 1920, inclusive, and $425 
each six months from Mar. 1 1921 4 re t. 1 1924, inclusive. 
Miar'T ana Sept 1998°ana $18 enc ti teins Roe oe 
p an each six mont rom Mar 
Wis ait et Site Be 

est Railro enom. (10) $50. (10) $25. Due $50 
each six months from Mar. 1 1915 to Sept. 1 1919, inclusive, and 
$25 each six months from Mar. 1 1920 to Bee. 1 1924, inclusive. 
North Railroad St. bonds. Denom. (16) $100, (4) $75. Due $100 
each six months from Mar. 1 1915 to Sept. 1 1922, inclusive, and 
$75 each six months pom Mar. 1 1923 to Sept. 1 1924, inclusive. 


South Railroad St. enon. 15 D 
$300 each six months from’Mar. 1.1915 to Mar. 1 ©), § ge wy 


and $275 each six months from Ser . re 1090 tne t. 1 1924, pk 
West St, bonds. Denom. (2) $75, (18) $50. Due $75 on Mar. 1 


and Sept. 1 1915 and $50 each six months Mar. 
Sept. 1 1924, inclusive. from Mar. 1 1916 to 


14,575 


8,800 


3,100 


750 


1,900 


5,875 


1,050 


| 





—a 

Authority, Sec. 3914, General Code. Date Aug.11913. Int.M.&8. 
at Amherst. Certified check on any Lorain S Wh ton, bank or any national 
bank outside of said county for 5% of bonds bid for pre to Village 


Treasurer, required. Bonds to be delivered and paid or within 10 days 
from time of award. 


ANITA, Cass Couany: Iowa.—BOND ELECTION .—Re 
an election will be held Aug. 11 to vote on the question of 
water-wor “bonds. 


ANN ARBOR, Wastenew y County, Mich.—BOND ELECTION.— 
on Se 21, it is reported city vote oa the question of issuing 
00 G00 to ree pe ay of the Ann Arbor Water Co. and improve 


+ hg same iv. 94 
APACHE COUNTY (P. St. Johns), Ariz.—BOND SALE.—The 
$25,000 5% 5-20-yeor (opt.) a bonds offered oan a! (V. 96, p. 1784) 
uly 10 to the Navajo-Apache B r. Co. of St. Johns 


were awarded on ; 
at par. Denom. $1, Date July 11913. Int. J. & J. 


ASBURY PARE, Monmouth tan gh N. J.—CERTIFICATE 
OFFERING _— According to as, proposa Is will be received until 8 p.m. 
Aug. 11 by 8. aoe Calvert, City Clerk, for $121,773 6% coupon Kingsley 
St. improvemen (assessment) certificates. Denom. (243) $500, (1) 
$273 54. Date Sul 1913. Int. J. & J. Due $24,273 54 in 1914, 
$24,000 in 1915 an 1916, $24,500 in 1917 and $25,000 in 1918. These 
certificates were offered “Bt success as 5s on July 14 (V. 97, p. 189). 

ASHLAND, Ashland County, Ohio.— BOND OFFERING.—Proposals 
will be received until 12 m. Aug. 22 by E. Koehl, City Aud., for the fol- 
en O0 5% i ce Ae bonds: 

000 East Washington St. bonds. Denom. $250. Date Aug. 22 1913. 
78. ,500 Hast Main St. bonds. Denom. $825. 515 ws is ari These 

bonds were offered without aes on . ul 251). 





Dorine fib Oo that 


Auth. Sec. 3939, Gen. Code. Int. M = LG pont of each issue 
each six months from March 1 1914 to .* lly 1923 incl. Cert. check 
for 5% of bonds bid for, payabie to City required. Bonds to be 


delivered and paid for wit 
pay accrued interest. 


ASHLAND COUNTY (P. O. Ashland), Ohio.—BOND OFFERING.— 
Pro Is will be received until 12 m. aoe. 21 by the Board of Co. Commrs., 
J. F. Welty, Co. Sas. for $40,000 5 eS Bus 83 bridge bonds. Denom. 
$1,000. Date Sept. 1 1913. Int. each six months 
from Mar. 1 1915 to er 1 1916 incl. and $2,000 po six months from 

1917 to Sept. 23 Cert. check for $500, payable to Co. 
ree required. Peds to be delivered and paid for within 10 days from 
notice of acceptance of bid. Pur to pay accrued interest. 

ASHTABULA SCHOOL DISTRICT (P. O. Ashtabula), Ashtabula 
County, Ohio.—BOND SALE.—On Aug. 5 the $20,000 5% 9-28-year 
(ser. te-purchase bonds (V. 97. p. 128) were awarded, it is reported, to 
the Farmers’ Nat. Bank of Ashtabula. 

AUBURN, De Kalb County, Ind.—BOND SALE.—Reports state that 
$127,000 city-hall bonds have been sold to Charles Eckhart through the 
Auburn State Bank for $127,108—the price being 100.085. 


BANNING UNION HIGH SCHOOL DISTRICT, Riverside County, 
Cal.—DESCRIPTION OF BONDS.—We are advised that the $23,000 6 6% 
bidg. bonds offered on July 9 and awarded $5,000 to B. B. bi ay of River- 
side at 102 and int. and $18,000 to Wm. R. Staats Co. of San Francisco 
at par and interest, are in the ‘denomination of $1,000. Date June 18 1913. 
Int.J.& D. Due $2,000 yrly. from 11 to 21 yrs. incl. and $1.000 in 22 yrs. 

BARBOURSVILLE, Cabell County, W. Va.—BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 12 by D. B. Shaw, Mayor, 


10 days from time ‘aa award. Purchaser to 


for $12,500 6% oon. water-works-constr. bonds. Denom. $100 or mul- 
tiples. Date J -—T 15 1913. Int. ann. on July 15 at First State —— of 
me ye ue in 30 yrs., subject to call $500 yrly. after 5 yrs. Cert. 
check for $1,000, payable to ‘ ‘Town of Barboursville,”’ required. 


BARTHOLOMEW COUNTY (P. O. Columbus), ae. —BOND OF- 
FERING.—Pro will be received until 2 p. m. Aug. 16 by J. W. 
Scheidt. County Treasurer, for $3,340 J. Talley road bonds in denom. of 
$167 and $6,480 G. P. Davis road 4\%% bonds in denominations of $324. 
Int. semi-annual. 

BEDFORD, Taylor County, Iowa.—BONDS OFFERED BY BANK- 
ERS.—The First Trust & Sa vings Bank of ware is ag ery to investors 
$20, “se 5% ey funding bonds. Denom. $1,000. DateApril 1 1913. 

-_& }. Due $2,000 yearly April 1 bom 1921 to 1929, inclusive, and 
$2. "500 April 1 1933. 

BEDFORD, Cuyahoga County, Ohio._-BOND OFFERINGS.—Pro- 
poses will be SL oeee until 12 m. Aug. 21 by C. “. ae ng Vil. Clerk, for the 

ollowing 5% coup. water-main-constr. (assess.) b 

$3,129 77 ie y Road bonds. Denom. (1) $129. 77 (6) $500. Due on 
1 as follows: $129 77 in 1914 and $500 ‘in 1916, 1917, 1919, 


1920, 1922 and 1923. 
(1) $500 os $257 74. Due 





757 74 Leonard St. bonds. 
257 74 0n Oct. 1 1917 Lo $500 on Oct 
2.736 28 ae pre Ave. bonds. Denom. (1) $236 28, (5) $500. Due on 
. 1 as follows: $236 28 in 1914 and $500 in 1916, 1918, 1920, 


1933 and 1923. 
3,334 58 Wegmngtcn St. bonds. Denom. (1) $334 58, (6) $500. Due 
n Oct. 1 as follows $334 58 in 1915 and $500 in 1916, 1918, 

1919, 1921, 1922 and 1923. + 1028. 
(1) $487 Due on Oct. 1 


162 16 Palmetto Ave. 5 oe Oct. as. 
and $500 in 1919, 1921 and 1923. 


1,987 65 Ash St. bonds (3) $500, 
as follows: $487 65 iy 1916 
566 30 yg St. bonds. Denom. a, ere (1) $66 30. Due $66 30 
n Oct. 1 1915 and $500 on Oct. 1 1923. 
605 63 a. Park St. bonds. Denom. (1) $500, At), $105 63. 
63 on Oct. 1 1915 and $500 on Oct. 1 1923. 
1,190 77 pany = St. bonds. Denom. (1) $190 77, (2) $500. Due $190 77 
1 1915 and $500 on Oct. 1 1920 and 1923. 
1,482 94 + (2) $500. Due 


vat 8 Ave. bonds. Denom. (1) $482 94, 
4 on Oct. 1 1917 and $500 on Oct. 1 1920 and 1923. 
1,306 87 Cross St. bonds. Pe > pe (2) $500, (1) $306 87. Due $306 87 
on Oct. 1 1916 and $500 on Oct. 1 1920 and 1 
2,405 47 Pew iar Ave. (4) $500 


Due 


bonds. Denom. (1) $405 47, Due 
47 on Oct. 1 1915 and $500 on Oct. 1 1917, 1919, 1921 and 


435 65 Franklin St. bond. Due Oct. 1 1923. 

3,534 47 Willis St. bonds. Denom. (1) $5 534 47, (6) $500. Due $534 47 
on Oct. 1 1915 and $500 in 1916, 1918, 1919, 1921, 1922 and 1923. 
3,342 39 Columbus St. bonds. Denom. $342 39, (6) $500. Due 
$342 39 on Oct. 1 1915 and $500 on Oct. 1 1916, 1918, 1919, 

1921, 1922 and 1923. 

Auth. Sec. 3914, Gen. Code. Int. semi-ann. at Cleveland Tr. Co., Bed- 
ford. Cert. check for 10% of bonds bid for, payable to Vil. Treas., re- 
quired. Bonds to be delivered and paid for within 10 days from time of 
ongee. Purchaser to pay accrued interest. 

5iSds 19. will also be received until 12 m. Aug. 27 by the Vil. Clerk for 
$15. 845 3}. 9 5% coup. Main St. water-assess. bonds. Auth. Sec 

enom. (1) $345 19, (31) $500. Int. A. & O. at the Cleveland 

To hy oy Due on Oct. 1 ; 19 in 1914, $1,500 in 1 
1916 and 1917, $2, 000 in 1918, $1. 500 in 1919, 1920 1921 and 1922, g~ 
$2,000 in 1923. Bonds to be delivered and Pi aid for within 10 days ‘after 
time of award. ert. check for 10% of sone a for, payable to the Vil. 
Treas., required y ote ned to pay accrued interest. 

BELLAIRE pemont County, Ohio.— BOND SALE.—Weare advised 
that the $5, 129.80 5% 5-yr. (av.). Seventeenth St. sewer (assess) 
bonds offered without success on June 18 (V. 96, p. 1784) have been sold 
to the Farmers’ & Merchants’ Nat. Bank of Bellaire at par and int. 


BELL COUNTY (P. O. Belton), Tex.—BOND SALE.—On July s the 

$150,000 5 6 road bonds (V. oT. p. + S00) were awarded to W. P. Bullock 

of Kansas ity at par and int. Bullock was also given the contract 

for engineering and supervision M the work. Other bidders were: 

Witt-Fountain & Shaw, Dallas, par and 14 3-10% for engineering. 

McCall-Moore Engineering Co., Waco, par and int., with a charge of $20,- 
700 for engineering. 

J. D. Carter, Dallas” ‘par and int., 12% for engineering. 

Drake-Brannum Constr. Co., Fort Worth, par and int. and $18,000 for 


engineering 
H. a Elrod, , Dallas, ar and int., with 15% oon engineerin ng. 

Denom. $1,00 ate as 1913. Int. ue in 40 yrs., 
subject to si ef. 000 yea 


BOND OFFERING. be ‘Commissioners’ Court will receive proposals 
until Aug. 13 for $50,000 road-impt. bonds. Auth. vote of 126 to 54 at the 
election held J uly 19. Bids to include engineering and supervision of roads. 
W. E. Hall is County Auditor 
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BELLE VALLEY SCHOOL DISTRICT (P. O. Belle Valley), Noble 
county Ohio.— BONDS NOT SOLD.—No bids were received, it is stated, 
for the $2,000 5% bldg. and equipment bonds offered July 10 (V. 97, Dp. 65). 


BELTON, Bell Count , Tex.—DESCRIPTION OF BONDS.—We are 
advised that the $20, water-works-impt. and $45,000 street-impt. 
bonds voted July 2 (V. 97, p. 129) are in the denomination of $500 and bear 
interest at the rate of 5%. Date Aug. 11913. Int. F. & A. at City or 
State Treasury. Bonds are subject to call after 10 years. 


BOND SALE.—Reports state that the above bonds were recently sold 
to the First State Bank of Belton at par. 


BEN AVON (P. O. Pittsburgh), Allegheny County, Pa.—BONDS 
VOTED .— bon vote of 41 to 30 this borough on Aug. 5 authorized the issu- 
ance of $30, bonds for a fire-company house. 


BEND SCHOOL DISTRICT (P. O. Bend), Crook County, Ore.— 
BONDS VOTED.—On July 31 this district, it is stated, authorized the issu~ 
ance of $3,000 site-purchase and $20,000 bldg. bonds by a vote of 81 ‘‘for 
to 56 “‘against.’’ 

BIEBER SCHOOL DISTRICT, Lassen County, Cal.—BONDS NOT 
SOLD.—No sale was made on July 8 of the $2,000 school bonds offered on 
that day. We are advised that these bonds will not be re-offered. 


BIG VALLEY SCHOOL DISTRICT, Modoc County, Cal.—BOND 
SALE.—On July 2 an issue of $2,000 6% coup. school bonds was awarded 
to W. Kramer at par. Denom. $200. Int. ann. on June 1. Due $200 
yriy. from 1 to 10 yearsfinclusive. 

BINGHAM CANYON, Salt Lake County, Utah.—BONDS NOT 
SOLD.—Under date of Aug. 2 we are advised that no sale has been made of 
+ pres meee of 6% bonds, aggregating $25,000, offered on July 16 

. : D. . 


BINGHAMTON, Broome County, N. Y.—BOND OFFERING.—F. M. 
Hopkins, Secretary of the Board of Estimate and Apportionment, will offer 
for sale at public auction $147,700 4% % coupon and registered municipal 
lighting bonds. Denom. (257) $100, (144) $500, (50) $1,000. Int. F.&A. 
at office of City Treasurer. Due on Aug. 15 as follows: $10,000 in 1919, 
1920, 1922 and 1923; $10,700 in 1921; $20,000 in 1924, 1925 and_1927; 
$22,000 in 1926, and $15,000 in 1928. Certified check, cash or N. Y. 
draft for 2 ~ of bonds bid for, payable to F. M. Hopkins, Sec’y, required. 
These bonds were offered without success on July 16 (V. $7, p. 311). 


BINGHAMTON UNION FREE SCHOOL DISTRICT NO. 7 (P. O. 
a aapemete Broome County, N. ¥Y.—NOTE OFFERING.—Proposals 
will be received until 7:30 p.m. Aug. 25 by C. H. Shipman, Sec., for $15,000 
oo promissory notes. enom. (4) $3,000, (3) $1,000. Date Sept. 1 
1913. Due $3,000 on Jan. 1 1915, 1916, 1917 and 1918 and $1,000 on Oct. 
1914, 1915 and 1916. 


BISHOP, Nueces County, Tex.—BOND ELECTION.—An election 
will be held Aug. 29, it is stated, to vote on the question of issuing $14,000 
drainage and street-impt. and $23,000 sewer-plant-purchase bonds. 


BLUE RIVER SCHOOL TOWNSHIP (P. O. De Pauw), Harrison 
County, Ind.—WARRANT SALE.—The $1,563 6% 3-year (average) 
school warrants offered on July 18 (V. 97, p. 129) have been awarded to 
the First National Bank of Milltown at par. 


BOONE COUNTY (P. O. Lebanon), Ind.— BONDS AWARDED IN 
PART .—Of the two issues of 414% % gravel-road bonds, aggregating $11,920, 
offered on July 10 (V. 97, p. 65), $8,000 was awarded to Breed, Elliott & 
Harrison of Indianapolis on July 21 at par. Denom. $400. Date Apr. 15 
1913. Int. M. & N. Due $400 each six months from May 15 1914 to 
Nov. 15 1923 incl. 


BRAZORIA COUNTY (P. O. Angleton), Tex.— BOND ELECTION.— 
An election has been called for Aug. 28, it is stated, to vote on the question 
of $75,000 Velasco Road District bonds. 

BREMEN, Fairfield County, Ohio.—BOND SALE.—On July 26 the 
$6,000 54%% 1-20-year (ser.) coronas. (village’s portion) bonds (V. 97, 


. 129) were awarded to the Bremen Bank Co., Bremen, at 102 and int. 
her bids were: 


a adbad smbaceccoccsouee $6,069 
rr er a. i ee adosenbesccucde ‘ 
Ne ee nC i ecmuonoeseeu 6,001 


Otis & Coa. of Cleveland also submitted a bid. 


BRONXVILLE, Westchester County, N. Y.—BOND SALE.—On 
July 29 $8,400 road and sewer bonds were awarded to the Gramatan Nat. 
B of Bronxville at par for 434s. Denom. (4) $1,100, (10) $400. Date 
Aug. 11913. Int. F. & A. Due on Aug. 1 from 1918 to 1928. 


CADIZ, Harrison County, Ohio.—BOND SALE.—On Aug. 4 the $16,- 
500 5% 14-year (av.) coup. street-paving bonds (V. 97, p. 129) were 
awarded to the People’s Bank Co. of Coshocton for $16,525 and int., 
equal to 100.151. There were no other sealed bids. 


CAIRO, Alexandria County, Ill.—BOND SALE.—On Aug. 4 the 
$100,000 4% % levee bonds voted Feb. 25 (V. 96, p. 739) were awarded 
to the First Bank & Trust Co. of Cairo at par. Denom. $1,000. Date 


July 11913. Int.J.&J. Due $5,000 yearly on July 1 from 1914 to 1933 
inclusive. 


CALIFORNIA.—BOND OFFERING .—Reports state that E. D Rob- 
erts, State Treasurer (P. O. Sacramento), is offering for sale on Aug. 15 
$3,000,000 harbor-improvement bonds. 


CAMDEN, Preble County, Ohio.—BIDS.—The following bids were 
received on July 14 for the $2,500 6% Tibbetts Creek Levee bonds awarded 
ce o ag 3) the First Nat. Bank of Barnesville at 100.44 and interest 
. 97, D. : 
tacy & Braun, Cincinnati_$2,502 75| First Nat. Bank, Camden_$2,500 00 


CAMDEN, Kershaw County, So. Caro.—BOND OFFERING —We 

are advised, under date of Aug. 4, that the two issues of 5% 20-40-year 

opt.) coupon bonds, aggregating $125,000, offered without success on 
une 27 (V. 97, p. 66). will be sold at private sale. 


CAMDEN COUNTY (P. O. Camden), N. J.—BOND OFFERING.— 
Proposals will be received until 11 a. m. Aug. 13 by the Board of Freehold- 
ers, F. W. George, Clerk, for $60,000 to_$75,000 416% coup. or reg. 
Newton Creek bridge-construction bonds. Denom. $1,000. Date Aug. 1 
1913. Int. F. & A. at the U Mtge. & Tr. Co., N. Y. City. ue 
Aug. 1 1933. Certified check on a national bank for 5% of bonds bid for 
(not exceeding $3,000), payable to County Collector, required. Bonds to 
be delivered and paid for on or before Sept. 9. Purchaser to pay accrued 
interest. ids to be made on blanks furnished by the Board. These 
bonds will be certified as to genuineness by the U. 8. Mtge. & Tr. Co. of 
N. Y. re a Similar bonds were offered withcut success on May 14 (V. 
96, p. 1436). 

CANTON, St. Lawrence County, N. Y.—BOND SALE.—On Aug. 1 
the $13,000 4% bridge bonds (V. 97, p. 252) were sold to private parties 
at pe. ean $250. Date Aug. 1 1913. Int. ann. in Feb. Due 
part yearly. 


CARRINGTON, Foster County, No. Dak.—BOND ELECTION 


—~An election will be held Aug. 15, it is stated, to vote on the question of 
issuing $26,000 water bonds. | ‘ 


CARROLL SCHOOL DISTRICT (P. O. Carroll), Wayne county 
Neb.—BONDS VOTED.—The voters of this district at an election he d 
tn any authorized the issuance of $20,000 bldg. bonds, according to local 
CARTERSVILLE, Jasper County, Mo.—BOND OFFERING.—Addi- 
tional details are at hand relative to the offering on Aug. 21 of the $12,000 
6% coup. city-hall-bldg. bonds (V. 97, p. 252). Proposals for these bonds 
1 be received until 5 p. m. on that day by A. . Baird, City Clerk. 
Auth. Secs. 9252 and 9544, Rev. Stat. of Mo., 1909. Denom. $1,000. 
Date Aug. 11913. Int. F. & A. at the City Treas. office or First Nat. Bk. 
of Cartersville, at option of purchaser. Due Aug. 1 1933, subject to call 
on or after Aug. 1 1918. Cert. check on either the Miners’ Bank or the 
First Nat. Bank of Cartersville for $50%, payatte to the City Treas., re- 
iret. nmged debt, including this ue, $26,000. Assessed val. 


CASCADE COUNTY SCHOOL DISTRICT No. 49 (P. O. Cascade) 
Mont.—BONDS NOT SOLD.—No sale de on 0 of 
6% school bonds offered on that day (V. 97, D. 129) : sepsdigtiee tre 
CASCADE COUNTY SCHOOL DISTRICT NO. 75, Mont.—BOND 
OFFERING.—Reports state that this district is offering for sale $1,200 6% 
6-year building bonds. L. Meltsch is District Clerk (P. O. Stockett). 
CASTILE SCHOOL DISTRICT NO. 1 (P. O. Castile), Wyomin 
County, N. Y.—BOND OFFERING Proposals will be at unti 
12 m. Aug. 22 by the Bd. of Ed., C. D. Van Arsdale, Sec., for &?5.000 
coup. bonds at not exceeding 5% int. Denom. (1) $1,000, (12) $2,000. 





Date Oct. 11913. Int. semi-ann. at Bank of Castile in N. VY. exchange. 
Due $1,000 on Oct. 1 1914 and $2,000 yrly. thereafter. Cert. check for 
1% of bonds bid for required. 


CENTER JUNCTION SCHOOL DISTRICT ¢. O. Center Junction) 

Jones County, Iowa.—BOND ELECTION .—According to reports, an: 

oe ord bbe bn held Aug. 15 to vote on the question of issuing $9,000 
u nds. 


CENTRE TOWNSHIP (P. O. Lisbon), Columbiana County, Ohio. 
—BOND OFFERING.—Proposals will be received until 1 p. m. Aug. 23 
by P. R. Walker, Clerk Board of Commissioners, for $7,756 Rs 5%% road- 
impt. bonds. Auth. Sec. 3939, Gen. Code.’ Denom. (14) $400, q) 
$756 86. Date Aug. 11913. Int. M. & S. at People’s State Bank, L 
bon. Due 1 bond yearly on Mar. 1, beginning 1915. Cert. check for 
$200 required. Bonds to be delivered and paid for on Sept. 1. Bids must 
be unconditional. 


CHAMPAIGN, opty get County, Ill.—BONDS VOTED.—The 
question of issuing the $17, fire-department-improvement bonds (V. 97, 
p. 252) carried at the election held July 29 by a vote of 514 to 471. 


CHAMPAIGN AND FORD COUNTIES DRAINAGE DISTRICT 
Ill. BOND SALE.—We reported in the “Chronicle” of the week of 
July 26 that the Hanchett Bond Co. of Chicago recently purchased an issue 
of $24,000 6% drainage bonds. It was also stated that an issue of $24,000 
Sangamon and Drummer Drainage District, Ill., bonds was not disposed 
of. We now learn that both issues are the same. 


CHEHALIS COUNTY SCHOOL DISTRICT NO. 28, Wash.—BOND 
OF FERING.—Pro Is will be received until 1 p. m. to-day (Aug. 9) by 
J. A. McGillicuddy, County Treas. (P. O. Montesano), it is stated, for 
$90,000 6% bonds. Cert. check for 2% required. 


CHICOPEE, Hampden County, Mass.—LOAN OFFERING .—Reports 
state that proposals will be received until 12 m. Aug. 12 by the City Treas. 
aan . temporary loan of $50,000 in anticipation of taxes, maturing Jan. 15 


CINCINNATI, Ohio.— BOND SALES OVER THE COUNTER.—News- 
paper dispatches dated Aug. 8 state that the City Auditor announced that 
‘y dete he — ae $732,000 park, street and sewer bonds over the counter. 

— FE d 


BONDS DEFEATED .—The question of issuing $100,000 hospital-com- 
gg gee bonds (V. 96 1853) was defeated at the election held Aug. 2 


. Pp. 
y a vote of 31,699 “for’’ to 18,313 “‘against,”’ a two-thirds majority being 
necessary to authorize. 


CLARKE COUNTY (P. O. Vancouver), Wash.—BOND ELECTION. 
—Reports state that the election to submit to a vote the question of issuing 
the $500,000 4% 15-30-year (opt.) (county’s share) Columbia River bridge 
bonds (V. 96, p. 1716) will be held Aug. 12. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT SOLD.—Local 
apers state that no sale has been made of°$27,600 Wolfe Road, $4,800 
ae Road and $11,600 Syester Road 4%% tax-free bonds recently 

offered. 

BOND OFFERING .—Proposals will be received until 11:30 a.m. Sept. 12, 

it is stated, by E. A. Stages, Co. Aud., for $30,500 4% court-house bonds. 


CLEAR CREEK TOWNSHIP (P. O. Harrodsburg), Monroe County, 
Ind.—BOND OFFERING .—Reports state that proposals will be received 
until 2 p. m. Aug. 18 by Frank Sherlock, Trustee, for $4,488 50 4% 
school-building bonds. 


CLINTON COUNTY (P. O. Frankfort), Ind.— BOND OFFERING.— 
Proposals will be received until 10 a. m. Aug. 14 by E. M. Caldwell, Co. 
aye is stated, for 12 issues of 44% % highway-impt. bonds, aggregating 

54, A 


CLOVERDALE, Putnam County, Ohio.—BOND OFFERING.— 
Pro Is will be received until 12 m. Sept. 1 by S. A. Stirn, Vil. Clerk, for 
$1,200 6% village-hall bonds. Auth. Sec. 3939, Gen. Code. Denom. 
$300. Date Sept. 11913. Int. M. & S. Due $300 yearly on Sept. 1 
from 1914 to 1917 incl. Cert. check for $100 required. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to pay 
accrued interest. 


COITSVILLE TOWNSHIP SCHOOL DISTRICT (P. O. East 
Youngstown), Mahoning County, Ohio.—BOND OFFERING.—Pro- 
osals will be received until 7:30 p. m. Aug. 15 by C. F. Shipton, Clerk 
oard of Education, for $8,000 5%% school bonds. Auth. Secs. 7629 and 
7630, Revised Statutes. Denom. $500. Date Aug. 15 1913. Int. 
F. & A. at Commercial Nat. Bank, Youngstown. Due $1,000 yearly on 
Aug. 15 from 1920 to 1927, inclusive. Certified check for $1,000, payable 
to Clerk, required. Bonds to be delivered and paid for on Aug. 15. These 
bonds were offered without success as 5s on July 25 (V. 97, p. 311). 


COLUMBUS, rag t ew County, Ga.—BONDS VALIDATED.—On 
July 30 Judge Price Gilbert of the Superior Court validated the $60,000 
414% gold coup. hospital bonds voted July 16 (V. 97, p. 252). It is ex- 
pected that the bonds will be offered some time in October. 


COLUMBUS, Ohio.—BOND SALES.—During the seven months end- 


ing July 31 the following general bonds were purchased by the Sinking 
Fund at par and interest: 


Amt. Int. Purpose— Date.. Int.Mos. Due. 
$50,000 5 Flood-emergency....Apr. 11913 Annual Apr. 1 1914 
25,000 4% Flood-emergency....Apr. 11913 M.&8. Sept.1 1923 
50,000 5 Flood-emergency._...Apr. 211913 Annual Sept. 1 1923 
50,000 5 Flood renecaseenent.. ..A pe. 211913 Annual Sept.1 1923 
000 5 Flood-emergency._...May 191913 Annual Sept. 1 1923 
20,000 5 Flood-emergency._.._..May 191913 M.&8. Sept.1 1933 
000 5 Flood reinstatement..May 191913 Annual Sept. 1 1922 
5,000 4 Penna. Ave. opening_Jan. 161913 M.&S. Sept. 1 1932 
30,000 5 Electric-light-plant ..May 191913 M.&S. Sept.1l 1933 
25,000 5 Street-repair__._..-- June 131913 M.&S8S. Sept. 1 1923 
5,000 5 Sanitary emergency._July 181913 M.&S8 11918 


. Sept. 
% assessment bonds, totaling $200,000, were also 
purchased during the seven-months’ period. 


CONCORD TOWNSHIP (P. O. St. Joe), De Kalb County, Ind.— 
BOND SALE.—On Aug. 1 the $18,000 1-12-year school-build bonds 
(V. 97, p. 129) were awarded, it is stated, to Breed, Elliott & Harrison 
of Indianapolis for $18,042—equal to 100.233. 


CONRAD, Teton one, Mont.—BOND SALE.—On July 28 the 
$10,000 6% sewer bonds (V. 96, p. 1716) were awarded to Spitzer, Rorick 
& Co. of Toledo at par. enom. $500. Date Aug.11913. Other bidders: 
C. H. Coffin, Chicago--.---- $10,010|J. N. Wright & Co., Denver. .$9,000 
J. Nuveen & Co., Chicago... 10,000) 


CRESTLINE, Crawford County, Ohio.——-BOND OFFERING.—Pro- 
osals will be received until 12 m. Aug. 25 by M. J. Strauch, Village Clerk, 
or the following 5% Thoman St. improvement bonds: 

$12,500 assessment ‘bonds. Denom. $1,250. 

5,500 village's portion bonds. Denom. $550. 

Date Sept. 1 1913. Int. M. & 8S. Due one bond of each issue yearly 
Sept. 1 from 1914 to 1923 incl. Bonds to be delivered and paid for within 
10 days from time of award. Certified check for $500, payable to the Vil- 
age Treasurer, required. Purchaser to pay accrued interest. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio.—BOND OFFER- 
INGS.—Proposals will be received until 11 a.m. Aug. 16 by J. F.Golden- 
bogen, Clerk Board of County Commrs., for the following 5% coupon 
Emery road-impt. bonds: 
$12,985 (assessment) bonds. Denom. (1) $485, (25) $500. Due $485 on 

Oct. 1 1915, $500 each six months from April 1 1916 to April 1 1922, 
me oa $1,000 each six months from Oct. 1 1922 to April 1 1925, 
nclusive. 

50,141 (county’s portion) bonds. Denom. (1) $141, (50) $1,000. Due 
$141 Oct. 1 1915, $2,000 each six months from April 1 1916 to 
Oct. 1 1920, incl., $3,000 each six months from April 1 1921 to 
Oct. 1 1923, incl., and $4,000 each six months from April 1 1924 
to April 1 1925, inclusive. 

Auth. Secs. 2294, 2295, 6912, 6912-1 and 6913, General Code. Date 
Aug. 11913. Int. A. & O. at office of County Treasurer. An uncondition- 
al certified check on a bank other than the one making the bid, for 1% of 
bonds bid for, pevente to County Treasurer, required. Bonds to be de- 
livered and paid for within 10 days from time of award. Purchaser to pay 
accrued int. All bids must state separately the amount bid for each issue. 

Proposals will be received until 11 a. m. Aug. 20 by J. F. Goldenbogen, 
Clerk of County Commissioners, for the following 5% coup. Kinsman 
road-improvement bonds: 
$12,600 (assess.) bonds. Denom. (1) $100, (25) $500. Due $100 Oct. 1 

1915, $500 each six months from April 1 1916 to April 1 1918 incl., 
$1,000 each six months from Oct. 1 1918 to April 1 1923 incl. 


Issues of 4% and 5% 
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61,739 {county's s 


rtion) bonds. Denom. (1) $739, (6) $1,000. Rn. 
P 1339060 on AY Be 1916 
T ril 1 1917, 


art $1,000 April 1 1916 
‘each six months from Oct. 1 1917 to April 1 
5,000 each six months from Oct. 1 1920 to April 1 


= 

Auth. Secs. ‘2504 2295, 6912, 6912-1 and 6913, Gen. Code. Date Aug. 1 
po55- Int. A. & O. at office of County Treasurer. An unconditional certi- 

fied check on a bank other than the one making the bid, for d 
bid for, payable to County Treasurer, required. Bonds to be d 

tien within 10 days from time of award. Purchaser to pa 

terest. Bids must state separately the amount bid for p-B Lowe. 

Proposals will be received until 11 a. m. Aug. 20 by J. F. Goldenbogen, 
Clerk Bd. of Commrs., for $1,000,000 °z Soup. Detroit-Superior bridge 
bonds. Denom. $1, 000. Date Aug. 1 1913. Int. A. & O. at office of 

Due $16,000 ~ six months from April 1 1914 to 

Oct. i 71922 incl. "amd $17,000 each six months from April 1 1927 to Oct. ° 
1946 incl. An unconditional certified check on a bank other than the one 
making the bid for 1% of bonds bid for required. Bids must be uncondi- 
tional and upon blank forms furnished by the county. 


DANSVILLE, Livingston County, N. ¥.—BONDS NOT SOLD.—No 


bids were received on Aug. 1 for the $43,400 5 Xo 10 5-6-year (average) 
paving bonds offered on that day (V. 97, p. 252). 


Bog 9's L Qhio.—PRICE PAID FOR BONDS.—Reports state that the 
~ for the four issues of 5% coupon bonds awarded on July 15 
v. OF. 190) was as foHows: 
0 ,900 sireet, 45,000 water-works one $72,200 storm-water-sewer bonds 
ayton Savs. & Tr. Oo. for r $160, 188.25 (101.320 +). 
18,000 Ohmer Park sewer bonds to O. E. Dennison & Co. of Cleveland at 


DELAWARE COUNTY (P. O. Muncie), Ind.— BONDS NOT SOLD.— 
No bids were received on July 18 for the $3,200 4%% A. Templin road 


bonds offered on that day (V. 97, p. 129). ue one-tenth yearly from 1914 
to 1923, inclusive. 


DEMOPOLIS SCHOOL DISTRICT (P. O. Demopolis), Marengo 
County, Ala.—BONDS VOTED.—tThe election held oy OO 4 resulted in 
favor, it is stated, of the question of issuing the $20,000 6% 10-yr. bidg. 
bonds (V. 97, p. 252). Int. semi-ann. 

DICKSON COUNTY (P. O. Charlotte), Tenn.—PURCHASER OF 
BON DS.—We are advised that the purchaser of the $250, —_ 5% rn Ny 3 


road bonds recently awarded at 100.16 (V. 97, p. 311) was A. B. 
Co. of Chicago. 


DOUGHERTY COUNTY (P. O. Albany), Ga.—BOND ELECTION 
CALLED OFF .—The election to vote on the questions on issu the 
bridge-construction, $30,000 road-construction and $40,000 ool-building | F 
ond ye RS 5% 30-year gold bonds, which was to have been held July 2 

190), was called off, it is said, because it was discovered that 
ae two-thirds of the voters were disqualified for non-payment of State 
and county taxes. 


DOVER, Zayehe a County, Ohio.—BOND SALE.—On Aug. 1 the 
two issues of 5% bonds, ager ating $10,000 (V. 97, p. 190), were awarded 
to the State Savings Bank of Canal Dover at par. 

DRUM VALLEY scmoon, DISTRICT, Tulare and Fresno Counties, 
Cal.— BIDS REJECTED.—Reports state ‘that the two bids received for 
the $2,000 7% building bonds offered on July 25 were rejected. 


DYER COUNTY (P. O. Dyers>urre), Tenn.—BOND SALE.—The 
bid of par and int. submitted by the First Pe. Bank, the Citizens’ Bank and 
the Mercantile Bank & Trust Co. of Dyersburg for the $75,000 5% coupon 
funding bonds (V.97, p. 190) has been accepted. 

DYSART, Tama County, rcwa.—BONDS REFUSED.—We are ad~ 
vised that J. Pp. O'Brien & Co. of Boston have refused to accept the $10 000 
5%% 10%-year (av.) a Cs yea electric-light-plant bonds awarded to 
them on June 6 (V.96 p. 1717). 

EASTERLY INDEPENDENT SCHOOL DISTRICT (P. O. Easterly), 
Robertson County, Tex.— BONDS VOTED.—The question of issuing $2,- 
500 school bonds carried at a recent election. 


EASTWOOD, yy County, N. Y.—BOND SALE.—On July 31 
the $85,000 5-29-yr. (ser. ) sewer bonds (V. 97, p. 190) were awarded to the 
Syracuse Tr. & Dep. Co. of Syracuse at 100.272 and int. 


wee INDEPENDENT Senger DISTRICT (P. O. Eldon) 

Wapello County, Iowa.—BOND LE.—We are advised that thi 
district has sold to G. M. Bechtel & Co. of Davenport the $7,500 schoo 
bonds registered on June 29 (V. 97, p ). 


ELMIRA, Chemung County, N. ¥. —BOND OFFERING.—Pro 1s 
will be received until Aug. 11 by 0. H. Gardner, City Clerk, for $200,000 
444% bonds. Denom. $500 and $1,000. Int. semi-ann. Due 1 to 20 yrs. 
from Sept. 11913. These bonds take the place of the two issues of pave- 
ment bonds, aggregating $200,000 offered on Aug. 4 (V. 97, p. 252.) 

EL MONTE UNION HIGH SCHOOL DISTRICT, Los Angeles 
County, 4 —BOND OFFERING.—Proposals will be received until 

p. m. 18 by the Board of County Supervisors (P. O. Los Angeles) 
for $15, ooo” 5% building bonds. 

ELSINORE GRAMMAR SCHOOL DISTRICT (P. O. Elsinore), 
Riverside County, Cal.—BONDS VOTED.—By a vote of 73 to 21 the 
question of issuing the $3,000 improvement bonds (V. 97, p. 190) carried, 
it is stated, at the election held July 25. 


ENDICOTT wig as NO. 1 (P. O. Endicott), Broome 
County, N. Y.— ED.—By a vote of 383 to 88 the question 
of issuing $85. 600 be uliding. bonds carried at the election held Aug. 1. 

ESCONDIDO, San Diego County, Cal.—VOTE.—The President o 
the Board of Trustees advises us that the vote cast at the election hel 
June 28 to vote on the Popes ositions to issue the $100,000 water-system, 

$4,000 —eneresy an 000 bridge 5% 10-40-yr. (ser. ) bonds (V. 97, 
3 130) was 379 to 74. 371 to 73 and 320 to 113 respectively. 


ESSEX COUNTY (P. O. Salem), Mass.—BOND OFFERING .—Pro- 
posals will be received until 11 a. m. Aug. 11 by the Co. Commrs., D. I. 
Robinson, Co. Treas., for $65,000 4% coup. tax-free Independent ane 
cultural school bonds. Denom. $1,000 an ‘$500. gg ) Aes 1913. 
Int. F. & A. at First Nat. Bank, Boston. Due $3,500 yr ney 1 from 
i914 to 1923 incl. and $3,000 vriy. on Aug. 1 from i924 bi 1933 incl. These 
bonds will be certified as to genuineness by the First Nat. Bank and their 
legality approved by Ropes, Gray & Gorham of Boston, whose opinion will 
be furnished successful bidders. 

FALKEVILLE, Morgan County, Ala.—BOND SALE.—According to 
reports. this town recently sold to W. J. Nesbit of Decatur and associates 
at par an issue of $7,000 street-impt. bonds. 

FILBERT SCHOOL DISTRICT NO. 21 (P. O. Filbert), York 
County, So. Caro. BONDS VOTED .—By a vote of 15 to 3, the question 
of lansing $1,250 6% building bonds carried, reports state, at the election 
held July 25. 

FLORIDA wOROOT TOWNSHIP (P. O. Rosedale), Parke County, 

Ind.—BOND OFFERING. Pity ye — are at hand relative to the 
offering on Ay 19 of the $15,000 4% coup. tax-free bldg. bonds. Pro- 
poses for these bonds will be received anti PD. m. on that day - H. ef 

right, Trustee. Denom.$500. Date Aug.121913. Int. ann. on Aug 
at Rosedale Nat. Bank. Due $3,000 yrly. oe Aug. 12 from 1914. to “518 
incl. Bonded debt (incl. this issue), $51,492; assess. val., $2,311,135. 

FORT PAYNE, De Kalb County, Ala. ~_BONDS NOT SOLD.—We 
are advised that no sale has been made of the $10,000 4% 20-year school- 
bldg. bonds offered on June 1 (V. 96, p. 1437). 

FRANKLIN, Norfolk County, Mass.—BOND SALE.—On July 31 
an issue of $25, 000 4%% coupon tax-free water bonds was awarded to 
N. W. Harris & Co. of Boston at 102.567 and int. Ozcther bidders were: 


Estabrook & Co., Boston... - 102.39|Biake Bros. & Co., Boston__101.65 
Blodget & Co., Bosten....... 101.78} Merrill, Oldham & Co., Bos_101.279 
Date Aug. 1 1913. Int. F. A. at Franklin Nat. B Franklin. 


ank, 
Due $1,000 yearly on Aug. 1 from 1914 to 1938, inclusive. 


FRANKLIN, Warren County, Ohio.—BONDS NOT SOLD.—No 
bids were received, it is stated, for an issue of $12,000 emergency bonds 
offered on July 26. 

FRANKLIN TOWNSHIP (P. O. So. Boston), Washington vous, 
Ind.—WARRANT OFFER of he .— Proposals will be received until 1 
Aug. 19, reports state, by B. F. Traylor, Twp. Trustee. for $1, 500 6% 6% 
township warrants, 

FREEPORT, Stearns County, Minn.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Aug. 12 by H. Schaeuer, Prest. Vil. Council, 
for $6,000 electric-light bonds.4 ‘Auth. vote of 46 to 23 at the election 


| 





held July 15. t. (rate to be named in bid.) ann. Due from 8 to 14 yrs 
subject to call oo ‘interest-paying day. Cert. check for 10% of oaks bid 
for, FB a rte 2 e 

Dodge ounty, Neb.—BOND SALE.—On July 19 th 
rena AY '000 of an issue of $25,000 5% 5-20-yr. (opt.) paving whe 


(V. 96, p. 1786) was awarded to the State of Nebrasica at par. 


FREMONT COUNTY SCHOOL DISTRICT NO. 12.—Wyo.—BOND 
nd | Ore echoed ¢ ER Gy array Bie oe apy Ae oe a Hy 000 6%, Weus: 9) by 
the school trustees (care State bank of Pinedale) for . 
ae | school bonds. Denom.$100. Date Aug.91913. Int. ann. aber. 

FRIO COUNTY COMMON SCHOOL DISTRICT NO. 13, Tex.— 
BOND SALE.—On July 10 $3,000 5% 10-40-yr. (opt.) bonds dated April 10 
were bought by the State School Fund at par and int. 

FULLERTON, Nance County, Neb.—BOND OFFERING.—Pro 
will be received until Aug. 19, time extended from July 15, for the $10 000 
5% 10-20-yr. (opt.) water bonds (V. 97, p. 130). 

GALVESTON COUNTY (P. O. Galveston) $0: omega Lg wo it dg 
—In addition 9 —? ee oT. of oOre the $250 Ab og Re wt gp Mean 2, ne 

m on Aug State e roposi 
hg 50, peaerall-exteneion Sonus will ll also be submitted to a vote. 
PRs CITY, Finney County, Kan.—BOND OFFERING .—This 
at private sale $7,990 71 5% 20-yr. refunding bonds. Denom. 
a $400 1 71. (15) "$500. Date July 1 1913. Int. 3. & J. 3. F. Crockes is 
City C 


a N. J.—BONDS NOT SOLD.—No bids were received on 
Aug. 1 for the $85,000 5% 30-yr. coupon water bonds offered on that day. 
te of $05,000 54% elt County, N. Y.—BOND SALE.—On Aug. 4 an 


issue of $65 5 —— bonds was awarded to Douglas Fenwick & Co. 
at par and i $500. Date April 1 1913. ue $4,000 yearly 
on April 1 rons 1914 ¢ to 1929 incl. and $1, on July 1 1930. 


GILROY, Santa Clara County, Cal.—PRICE PAID FOR BONDS.— 
eae eae ttattd te Rho of cig tar Sey 9 {v! of bia ea 
aw O oy on Ju was 

Dar. “Donon. $500. Date July 1 1913. Int. J &. ” 
GLENDORA, Los Angeles Count . Cal og ES ELECTION .— 
Reports state that on. a — aut be d to-day (Aug. 9) to vote on the 
question of issuing $2 io beni 
GLOVERSVILLE, "Patten County, N. Y.—BONDS AWARDED IN 
PART .—Of the $50, 000 4% % local-impt. bonds offered on July 17 $24,500 


ere awarded on that day to local investors * ar and int. Subsequently 
$2.3 250 og | ane J oy 22, $1,000 July 25 and $1,250 July 29. Thesale of the 
as adjourned from Aug. i to Aug. 5, then again until 


to-day a cher ied 

GRAND FORKS, Grand Forks County, No. Dak.—BOND ELEC- 
TION .—On of issuing 12a a will be taken, according to local newspapers, on 
the Gasstins ¢ 2,000 municipal sinugiiter-houss bonds at not 
exceeding 4% 

GRANT ouNTY (P. O. ging Ind.—BOND OFFERING.— 
Proposals will be received until 2 oy Sept. ~ tl E.H. Kimball, County 
Auditor, it is stated, for $30,000 5% fl fiend be 

BONDS AWwAsveD IN PART.—On Aug. 6 rm 200 of the nine issues of 
444% tax-free Py bonds, aggregating $63,400 (V. 97, p. 312), 
were awarded to loca bidders at par ‘and int. 

GRANT oouNnT SCHOOL DISTRICT NO. 21, Wash.—BOND 
SALE.—On ty 26 the $9,000 5-10-year (opt.) school bonds (V.97,p. 130), 
= As: 1913, were awarded to the State of Was n at par for 

5348. Perkins & Co. of Seattle and Keeler Bros. of Denver each 
bid par = 8 


GRAYSON COUNTY (P. O. Sherman), Tex.— BONDS REGISTERED. 
—On July 30 the State Comptroller registered $35,000 6% 5-20-yr. (opt.) 
bridge-improvement bonds. 

BOND SALE.—On Aug. 1 the State Permanent School Fund purchased 
the above bonds at par. 


GREENE COUNTY (P. O. Snow Gill) No. Car.—BOND ELECTION. 
—aAn election will be held Aug. 12, reports state, to vote on the proposition 
to issue $180,000 road bonds. 

GREENEVILLE, Greene County, Tenn.—BONDS AWARDED IN 
PART .—We are advised under dateo ‘Aug. a that of the $55,000 water and 
sewerage-system-constr. bonds voted June 3 (V. 96, p. 1786) ,$15,000 
water bonds have been disposed of. 

GREENFIELD FIRE DISTRICT (P. o. ere) Aer r= 
County, Mass.— BOND SALE.—On Aug. 2 50,000 4%% 
water-supply bonds was awarded to R. ay & yom of eon ~ 100.699. 
Denom. to suit purchaser. Date June 11913. Int. J.& D. Due $3,500 
yearly 1914-1918, inclusive, and $3,250 yearly 1919-1928, inclusive. 

GREENVILLE TOWNSHIP, Pitt County, No. Caro.—BONDS 
VOTED.—This township, according to reports, has voted to issue $50,000 
road bonds. 

HAMILTON COUNTY (P. O. Cincinnati), Ohio.—BONDS NOT 


SOLD.—No bids were received on Aug. 1 for the $336, 888.13 444 % 30-year 
flood-emergency bonds offered on that day (V. 97, p. 253). 


HANKINSON, Richland County, No. Dak.—BOND SALE.—Re- 
ports state that $5,000 funding, $5,000 city-hall, fire-house and jail-erection 


and S10, 000 water-works-system 5% bonds have been purchased by the 
State at par. 


HANOVER TOWNSHIP (P. O. Hanover Center), Lake be omg 
Ind. —BOND OFFERING .—Proposals will be received until 12 m. Aug. 23 
M. Schillo, Twp. Trustee, for Ae ~ 5% school-bldg. bonds. Denom. 
: . Date Aug. 23 1913. Int. Due $500 each six months from 
July 2 1914. All necessary he will be furnished by Twp. Trustee 
upon application. 
HARRISON COUNTY (P. O. Corydon), ane. —BOND OFFERING .— 
Proposals will be received until A 23 by J. D. Pitman, Co. Treas. for 
~ $14, 720 highway-impt. bonds of ered os MER success on Aug. 2 (V. 97, 


» amides TOWNSHIP SCHOOL DISTRICT (P. O. Philo), Mus- 
ingum County, Ohio.— BOND OFFERING. PE a vow will be received 
until 10 a. m. . 15 by the Board of Ed.., rier, Clerk, Sos $1, ey 
6% 5-yr. cou =p. ood-eme ency bonds. Denom. $500. Date 7 oe 
1913. Int. and A. at office of Treas. of Bd. of Ed. Cert. ch as 
cash) for 16% ‘of bonds bid for, required. 


HARTFORD, Van Buren County, Mich.—BOND ELECTION.— 
An election will be held Aug. 11 to vote on the question of issuing $4,000 
water-works nds. 

HEMPSTEAD Gowa), Union Free School ne Hy No. 24 (P. O, 
Valley Stream), assau ~~ Y. a LE.—On Aug. 6 
the $24,000 5% 16 *4- 7: Rt bids. b bonds (V. 312), were awarded 
to Curtis & Sanger o for $24,033.33 (100, ig) ‘andint. Other bids 


were: 
Douglas,Fenwick & Co.,N. ¥- $24. oes Parson, Son & Co., N. Y. -- 624, 000 
Harris, Forbes & Co., N. Y. less $600 for legal expenses 
HENDRICKS, Lincoln Mem aE | OND |, OLE ERI NG. .—Pro- 
posals will be Zecelved Rone 8 m. Aug. . F.. Swenson, Village 
Dierk, for $3,000 ear refunding ay eat debt, $9,000. As- 


sessed valuation 191 Ss 43,173. These bonds were offered without suc- 
cess on July 18. 


HERKIMER, Herkimer County. # . ¥.—BOND SALE.—On July 29 
the $30,500 refunding bonds (V Ba 191) were awarded to Douss en- 
wick & Co. of N. Y. for 339. Sia £ O39) for 5s. Denom. (29) $1,000, 
(1) $1,500. Date p ba A. Due $1,000 yearly from 
1914 to 1942 incl. Keg $1, + 500 in 

HIGHLAND PARK, tah ~ Mich.—BOND SALE.—The 
Ye e Clerk advises us that this village recently disposed of the $45,000 

4 OF 20-year water-extension bonds, at par ~~ § int., offered on July 21 
‘we 97, p. 191). Denom. $1,000. Date July 15 1913. Int. J. & J. 

HIGH POINT, Guilford County, No. Caro.—BOND SALE.—Re- 
co state that the two issues of 5% 30-yr. coup. “°° % aggregating $100,- 

0, offered without success on July 7 (V. 97, p. 130). have been sold at 

ar as follows: $5, to the National Travelers’ Protective Ass'n of High 
-oint, $20,000 tol. G. Lawrence of High Point and the remainder, $75,000, 
to the Commercial Nat. Bank of High Point. es 

HILL COUNTY SCHOOL DISTRICT’ NO." 287(P. O. inverness), 
Mont.—BOND SALE.—On July, 26 the $5,000 6% 5-20-yr. (opt.) bldg. 
bonds offered A see “success on‘June 21:(V. 97,’ p.£67) were awarded to 
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09.4 a -2 ¥ of Denver at par. Denom. $500. Date June 30 1913. 


 rheboRovaR COUNTY (P. O. yg ane Fla.— BONDS VOTED. 
—The question of issuing the $1,000,000 5 % Poed bonds (V. 96, p. 1854) 
carried, it is reported, at the election held yay 3 

SILLSDALE. Hillsdale County, ah. Lg a ELECTION .—We 
learn that an election will ve held S Ang. 9 5 to decide whether or not this 
— shall issue $6.000 4% Baw Beese Park purchase bonds. Due $1,000 

yriy Sept. 15 '20-'25 i incl. 


HOBOKEN, Hudson County, N. J.—BOND OFFERING.—Proposals 
will be received until 4 p. m. Aug. 13 by the Mayor and Council, J. H. 
Londrigan, City Clerk, for $300,000 re-pavement and $85,000 re-impt. 
4% % coupon or reg. 30-yr. bonds. Int. semi-ann. Cert. check for $1,000 
required with bids for re-pavement bonds and $500 required with bids for 
re-improvement bonds. These bonds will be certified as to genuineness 
by the Columbia-Knickerbocker Tr. Co. and their legality will be passed 
upon by Hawkins, Delafield & Longfellow of N. Y. City. 

The official notices of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

HOLDEN SCHOOL DISTRICT (P. O. Holden), Jonson Count 
Mo.—BOND OFFERING .—This district is off for sale the $13,000 5% 
5-20-year ops: .) improvement bonds voted June 2 ‘Ne 97, p. 67). Denom. 
$500 and $1,000. Date July 11913. Int. J. & J 

mOaauD SCHOOL DISTRICT (P. O. Holland), Ottawa County, 
Mich.—BOND SALE.—On Aug. 4 the $50,000 4% % — bonds (V. 97, 
Pp. 312) were awarded to the Harris Tr. & Savs. Bank of Chicago at 102. 50 
andint. Hoehler & Cummings of Toledo bid $50,015 ie $2,000 commis’n. 

HOLMES COUNTY (P. O. Millersburg), Ohio.— BOND SALE —On 
Aug. 4 the $4,500 5% coup. flood-emergency bonds (V. 97, p. 312) were 
awarded to the Commercial & Savings Bank of Millersburg ‘for $4,501 
(100.022) and int. 
io toe een Mass.—BOND SALE.—On Aug. 7 the following 4% % % gold 

tax-free bonds, aggregating ‘a: ° 000 (V “OT, p. 312), were awarded 
Blodget & Co. of Boston, at 100.9 

early on June 1 from 1914 to 


$157,000 municipal bonds. 
1920 incl. and $15,000 yearly on June 1 from 1921 to 1923 incl. 


90,000 police and school bldg. bonds. Due $15,000 yearly on June 1 
om 1914 to 1919 incl. 
Date June 2 1913. Int. J. & D. 
Other bids were 
R.L. Day & Co., Estabrook) — & Sanger, Boston-_-_--_- 100.46 
& Co. Be Merrill Oldham , Coffin & Burr, Boston_100.45 
& Co., Boston.......... 100.589 Blake Bros., Boston... ~~ 100.37 





N.W.Harris & Co. ,inc.,Bost100.478 | 
HORSEFLY ey eee | DISTRICT (P. O. Bonanza), Klamath 
County, Ore.—B OLD.—No sale has been made of the $30,000 
of an issue of $775,¢ 000) “8% yo registered coupon bonds offered on 
une 14 (V. 96, p. 1511). 
HUBBARD Peron DISTRICT (P. Hubbard), Hill County, 
Tex.—BOND ELECTION .—An election eine be held Aug. 11, reports state, 
to decide whether »t. af this district shall issue $20,000 building bonds. 


HUMBOLDT COUNTY (P. O. Spenncea), Nev.—BOND OFFER- 


NG .—Pro Is will be received until 2 p . Sept. 2 by J. W. Davey, 
Clerk, for $20,000 6% gold high-school Saddle. ‘Denom. $500. Int. annu- 
ally on July 1. Due $2, 


8 pe as on the first Monday in July from 1914 
to}1923, inclusive. Certified check for 2% of bid required. 
IRVING $3000 be oh SCHOOL DISTRICT, Tex.—BOND SALE. 


—On July 10 $2,000 5% 5-40-yr. (opt.) bonds dated Feb. 1 were awarded 
to the State School Fund at par and i int 


JACKSON, Jackson County, Mich.—BOND SALE.—On mae 21 the 
three issues of 4K%% a: bonds ageregating $68 ,000 (V. 97, p. 


131) were awarded to the rust & Savings Bank of Chicago at par 
less $1,150. 


JACKSON COUNTY (P. O. Marianna), Fla.—BOND OFFERING.— 
Proposals will be received until Aug. 16 by the Road Commissioners, 
WwW. J. Single Chairman, for $100,000 57% road bonds. Int. ann. on 
Oct. 1. ue Oct. 1 1951. Cert. check for $2,500, payable to above 
Chairman, required. ‘These bonds are part of an issue of $300,000, of 
which $200, has already been disposed of (V. 96, p. 1511). 


JACKSON SCHOOL TOWNSHIP (P. O. Connersville), Fayette 
County, Ind.— BOND OFFERING .—Further details are at hand relative 
to oe offering on Aug. 16 of the $3,720 5% coupon acooes bonds (V. 97, 
day 3.) ie osals = these bonds will be received until 2 } m. * — 

~ 4 ‘ F. L. Myer, Twp. Trustee. Denom. $310. Date Aug 


.J.&D. Due $310 each six months from June 15 1914 to Dec. ets igis 
no tig 


JACKSONVILLE, Cherokee County, Tex.—BONDS REGISTERED. 
—Issues of $25,000 sewer-ext. and $10,000 water-works 5% 10-40-yr. 
(opt.) bonds were registered on July 10 by the State Comptroller. 


| Ng el COUNTY (P. O. Fairfield), Iowa. —PRICE PAID FOR 

NDS.—The County Treasurer advises us that the price paid forthe 

$18 000 Sheriff’s residence and jail 5% bonds sold during June and July to 
local parties (V. 97, p. 253) was Pe and interest. 


JEFFERSON COUNTY (P. Fayette), Miss.—BOND ELECTION 
PROPOSED .—According to be an election will be held in the near 
future to vote on the question of issuing $50,000 road bonds. 


JEFFERSON COUNTY (P. O. Steubenville), Ohio.— BOND OFFER- 
ING.—Pro Is will be received until 11 a. m. Aug. 30 by the Road Com- 
missioners for $120,000 5% coup. Irondale & Yellow Creek Free Turnpike 
road bonds. ote $500. Date Sept. 11913. Int. A. & O. at office of 
County Treasurer. Due $500 on Oct. 1 1914; $1,000 on April 1 1915; 
$1,500 each six months from Oct. 1 1915 to Oct. 1 1920 incl.; ix 
months from April 1 1921 to Oct. 1 1925 incl.; $2,500 each six months from 
April 1 1926 to Oct. 1 1930 incl.; $3,000 each six months from A ril 1 
1931 to Oct. 1 1933 incl.; $3,500 ‘each six months from April 1 1934 to 

1 1935 incl. and $4, 000 each six months from April 1 P5361 to Oct. 1 

Certified check for 5% of bonds bid for, payable to Road Com- 

missioners, required. Bonds to be delivered and paid for on or before 

Sept. 8 1913. A similar issue of bonds was offered without success as 4s 
on Aug. 2 (V. 97, p. 131). 


JETMORE, Horgeman County, 


Kans.—BOND OFFERING.—This 
city will sell at private sale the $1 


.000 a, 10-20-year (opt. ter and 
we. t bonds authorized by vote of 55 at the election ak Nea 7 
96, p. 1786). Denom. $500. Bee July 11913. Int. J. & J. 


JOPLIN, Jasper County, Mo.—BOND ELECTION .—A special election 
will be held Aug. 26, it is stated, to vote on the question of issuing $175,000 
bonds for a park and boulevard system. 

BONDS DEFEATED .—The election held July 22 oes 7s" the defeat 
of the proposition to issue $75,000 light-plant bonds (V. 97, 191). The 


vote is reported as 2,187 “for” to 1,323 “against,” a two-thir 
being required. ag ds majority 


EKANOPOLIS, —ueworts County, Kan.—BOND OFFERING —Pro) 
posals will be received b A. Fintel, we for $30,000 5% 10-90-7r. (opt. 
coup. water-works and e ectric-light bo nds. Denom. $1, ya 5. 
at fiscal agency of Kansas. Bonded debt Aug. 4 ane (not incl. ‘this Ef 
$10,000; no floating debt; assess. val. 1913, $367, 


KANSAS CITY, Kan.—BOND OFFERING fae City Commrs. are 
offering for sale $7, 000 5% street-opening bonds, reports state. 


KANSAS CITY SCHOOL DISTRICT (P. O. Kansas City), Mo.— 
BONDS AWARDED IN PART.—On July 29 yg ts 000 4 the two issues of 
4%% reef pas Rage bonds, aggregating $2,000,000 (V. 97, p. af) : 
were purchas is stated, by the Commerce Trust Co. of Kansas C 


The above ety are now being offered to investors by N. W. Shen, x 
Co. of Chicago. 


KENTON, Hardin County, Ohio.—BOND OFFERING .—Proposa 
will be received until 12 m. Aug. 22 by Will F. Ault, City Auditor, for th 


follow 5% coupon bonds: 
$6,800 Brumm, Henry and Carrol streets paving (city’s portion) bonds. 
Denom. $680. 


6,800 a St. paving bonds. Denom. $680. 
6,860 Henry St. paving bonds. Denom. $680. 
16,500 Sonal St. paving bonds. Denom. $650. 
2,200 Brumm S8t. paving bonds. Denom. $220. 





Date July 11913. Int. A. & O. Due one bond of each issue yearl 
Apri 1 from 1914 to 1923, ‘incl. Cert. check for 5% of onde bi 


KENT COUNTY (P. Dover), Del. ON? OFFERING.—Reports 
state that this county valk sell $30,000 road. bonds. 

KING COUNTY  (P. Seattle), Wash. —BONDS AWARDED IN 
PART .—Local wih ers ah that arrangements have been made by the 
State to purchase $300,000 of the $3,000,000 road bonds (V. 97, p. 310). 


for 





PaKLAMATH FALLS, Klamath Gounty, ants BOND SALE.—On 

July 14 $76,000 6% 20-year funding bo rded to the Security 

Sav. Bank & Trust Of r Toledo for t $76, 336. (100. 507) and int. Denom. 
1,000. Date July 1 1913. Int. J. & 





KOSCIUSKO “ged gt °. 


oO. Soka Ind. —BOND SALE.—On 
July 30 the $3,240 4% % v. 


gravel-road bonds (V. 97, 131) were awarded 
to J. Grabner for $3,258, making the price 100 Denom. $162. 
Date June 15 1913. Int. semi-ann. Due June & Nov. 15 for 10 years. 

LACKAWANNA COUNTY (P. O. Scranton), Pa.—BOND SALE.— 
On Aug. 6 the $200,000 4%% 15-yr. road-impt. bonds (V. 97, p- 191) were 
awarded to the Mellon Nat. Bank of Pitts urgh at 100. 137 Denom. 
$1,000. Date Aug. 1 1913. Int. semi-ann. 


LACON, Marshall County, I1l.—BOND SALE.—On Aug. 4 two issues 
of 5% coup. bridge bonds, aggregatin one 000, were awarded to .local 
es at par. Denom. $500. Date 4 1913. Int. ann. in Aug. at 
neg Due part yearly from 1 to l6yrs.,  eandeos to call at interest-paying 
ates 
LAKEWOOD, Cuyahoga County, Ohio.—BONDS NOT SOLD.— 
No bids were received for the four — of 5% pares assessment bonds, 
aggregating $25,170, offered on Aug. 4 (V. 97, p. 


LANCASTER, Fairfield County, Ohio.—NO BOND ELECTION.—We 
are advised that the newspaper reports stating that an election will be held 
in the near future to submit to a vote the question of issuing $125,000 light 
bonds (V. 96, p. 1719) are erroneous 


LANSING, Ingham eee (Mich. BOND SALE.—On July 14 the 
$17,000 5% Pine St. bonds (V. 97, p. 131) were Jawarded to the 
Detroit Trust Co. of hon t at par. 
LAUREL, Washburn County, Wis.—BONDS VOTED.—<Accordin 
+s mda the question‘of issuing ‘600 sewer bonds carried at a recent e Bing 
on 
LAURENS COUNTY SCHOOL DISTRICT NO. 16, So. 
BONDS NOT SOLD.—No award has been made of the $7, 300 6% , oa 
coupon school bonds offered on July 22 (V. 97, p. 191). 


LAVACA COUNTY (P. O. Hallettsville), Tex.— BONDS PROPOSED. 
—This county is contemplating the issuance of $25,000 road bonds. 

LAWRENCE, Essex County, Mass.—-LOAN OFFERING.—Reports 
state that P np oposals will be received until 10 a. m. Aug.,11 ~ thay City 
os gga or a loan of $100,000. in anticipation of taxes maturing April 4 


LEBANON, Boone County, Ind.—BOND OFFERING. Proposals 
er be received until 7 p.m. Aug. 11 by E. Connor, City Clerk, for $24,000 
4%% refunding bonds. 


LEBANON, Warren County, Ohio.—BOND SALE.—On Aug. 4 the 


$15,000 5% coup. 17 1-3-year (aver.) gas bonds (V.97, p. 191) were awarded 
$12,000 to local banks at par and int. and $3,000 to L. S. Ivins for $3,025 
and int. ual to 100.833+. Other bidders were: 

Provident Savings Bank & Trust Co., Cincinnati............-.- $15,003 
es Oe Ge, CI, cde wccociqnmennncocnecdducoen 3,025 





LEE COUNTY (P. O. Fort Myers), Fla.—BOND ELECTION PRO- 
POSED.—An election will be held in the near future, reports state, to vote 
on the question of issuing $200,000 road bonds. 


LEWISTOWN, Fergus County, Mont.—BOND SALE.—The First 
Nat. Bank of Lewistown wsa awarded on June 9 $15,000 5% 10-20-year 
(ont, .) city-hall and fire-truck bonds for $16, 010 (100.066) andint. Denom. 

Date Jan.11913. Int.J.&J 

LIBERTY CENTER, Henry County 
Prop be received until Aug. 
Clerk, for $7, $054 5% Be sewer bonds. 
Code. Denom. oO 


Oe —-BOND OFFERING .— 
Vie A. Beilharz, Village 

pM, yh 3871 to 3881 Gen. 
ate — 11913. Int. M. and 8S. at office 
of Vil. Treas. Dis ly. on Sept. 1, from 1914 to 1918 incl. Cert. check 
for 3% of bid, payable to 8. A. ky Vil. Treas.., necere. Bonded debt 
Aug. 6 1913 (not incl. this issue) $2,100; assess. val. $413,810. 


LIVERMORE a a es Sd (P. O. Livermore), Humboldt 


County, Iowa.—BON LD.—No sale was made on July 14 of 
the $23,500 bonds offered on that day. 


LOGAN, Hocking County, Ohio.—-BOND OFFERING.—Pro Is 
will be received until 12 m. Aug. 26 by C. A. Rochester, | Village Clerk, for 
$9 .000 bo % 1-10-year (ser.) Walnut St. improvement bonds. Auth. Sec. 


3939, Gen. Code. Denom. $900. Date Aug. 251913. Int.ann. Certi- 
fied taedk for 10% of bonds bid for, payable to Village Treasurer, required. 
Bonds to be delivered and paid for within 5 days from time of award. 
Purchaser to pay accrued interest. 


LONG BEACH, Los Angeles County, Cal.—BONDS VOTED.—Issues 
of $340,000 sewer and $35, 000 incinerator bonds were authorized, it is 
stated, at a recent election by a vote of 2,614 to 388 and 2,536 to 424, 


repens ae. i ce ty, Ohi BONDS NOT SOLD.—No bid 
RAIN, Lorain Coun °o.— —No s were 
—_ O4°8% 5% %-year (aver.) coup. paving refunding 


received for the $23.6 
bonds offered on Aug. eS (V. 97, 2 131). 


LOS ANGELES, Cal. Pgh | OFFERED OVER COUNTER.—Accord- 
ing to Los Angeles new ers, subscription lists were opened last W ednes- 
day (Aug. 6) for $1, ae F bi % harbor development bonds in denomina- 
tions of $50, $100, $ 250, $500 and $1, The bonds are 
part of an issue of $2, 00, 000 voted in April. 


LOUDONVILLE, Ashland County, Ohio.—BONDS NOT SOLD.— 
No bids were received for the $8.000 5% Ww ca; water-works and elec- 
tric-light-plant-impt. bonds offered on Aug. 4 (V. 97, p. 131). 


© $3,000 4% Prensa vw County, Ohio.—BOND SALE.—On Aug. 4 
the $3. 000 4% 6-year flood-emergency bonds offered without success on 
July 22 313) were awarded to the Milford Nat. Bank of Love- 
land for of 025 (100.833) andint. Denom. $ 


LOVILIA INDEPENDENT SCHOOL DISTRICT (P. 
Monroe County, Iowa.—BOND SALE. 
Education advises us that the $3,000 bl 
p. 1719) have been sold to the Albia State Bank of Albia. 


LOWELL, Mass.—BOND SALE.—On Aug. 8 the $75,000 44% water- 
bonds (V. 97, p. 313) were awarded to Curtis & Sanger of Boston at 102.42. 


LOWER MERION TOWNSHIP (P. O. Ardmore), Montgomery 
County, Pa.—BOND SALE.—Townsend, Whelen & Co. of Philadelphia 
were awarded at par and int. the $20,000 41% % 30-year play-ground bonds 
CV. 97, p. 131).. Denom. $1,000. Date July 1 1913. Int.J.&J. The 
above company is now offering them to investors. 


LUCAS COUNTY (P. ss ee One. Wing - od OFFERING.—Pro- 
posals will be received until yd on y C. J. Sanzenbacher, Co. 
Aud., for $12,500 5% Children's Home im iA, bende. 06 a Secs. 2434 
and 2435, Gen. Code. Denom. (12) $1,000, (1) $500. Date Sept. 9 
19150 Int. M. & 8. at office of County Treas. Due $500 in 2 years and 

oy S thereafter. Cert. check or cash on a Toledo bank for $500 
ee a gg ds must be unconditional. Bonds to be delivered on Sept. 9. 


sensi eel COUNTY (P. O. sewermevene)» Ill.— DESCRIPTION OF 
BONDS.—We are sony nee that the $250,000 court-house constr. 
ony voted June 3 (V. 96, p. 1719) are in the denomination of $500 and 
ear date of July 1 1914. Int. ann. Due $12,500 yearly on July 1 from 
T9185 to 1934 incl. 


MADISON COUNTY (P. 
Aug. 


131 
erest. 


Lovilia), 
—The Secretary of =. poerd. oo 
bonds recently voted (V. 


London), Ohio.—BOND ‘SALE. _— 

2 the $35,000 5% coup. Sie Darby Greek bridge bonds (V. 97, 

were awarded to the Central Nat. Bank of London at 100.5 and Be 
Other bidders were: 


Bertram Davies Co., Cincinnati 


MADISONVILLE, Madison County, Tex.—BOND SALE.—The Cit 
Secretary advises us ‘that this city has disposed of the $16,000 5% 20-4 
year (0 of coup. water-works bonds offered on May 1 (V. 96, p. 1172) to 
Engineering Co. of Dallas. 


Provident Savings Bank & Trust Co., Cincinnati-_.......-.--.- $35,171 50 


the O’ 
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MAMARONECE, Westchester roxating rf Y.—BOND SALE.—On 
Aug. 4 the yo issues of bon ds, ag 0,000 (V. 97, Bp. se) were, 


awarded to Douglas Fenwick & Co. o on look at 100.055 and te 

ig BARITO, Mason County, Il; 20NDS VOTED BY trots o 18 
uestion o -2lectric- co Cc- 

tion bonds carried, it is stated, at the election held July 31. ” 

MARICOPA oN or tan SCHOOL DISTRICT NO. 11 (P. O. Phoenix 
Mont.—BONDS N SOLD.—No bids were received for the $20,000 5% 
20-year school Gaines <ieces on July 14 (V. 97, p. 68). 

MARION COUNTY (P. O. Fairmont). W. Va.—BONDS NOT SOLD.— 
Reports state that no sale was made of the $300,000 5% aha oy -) 
oo Mannington District road-impt. bonds offered on Aug. 2 
tches 
si $1°500.000 


in anticipation of revenue. Loan is due $500,000 oo "20. ‘and $500, 000 
Oct. 21. The total amount borrowed this year to date is $4,000 

MEADVILLE, Crawford County, Pa.—BOND SALE. —On ie 1 
$60,000 4% 15-30-year (opt.) street-pa bonds were awarded to local 
investors at par. enom. $500. Int. J. & J. 

MEDIA SCHOOL DISTRICT (P. O. Media), Delaware County, Pa.— 
BOND SALE.—On Aug. 1 the $75,000 4 > 29-year coup. tax-free school 
bonds (V. 97, p. 192) were awardedto the rst Nat. Bank of Media. 


MELVERN, Osage County, Kan.—BONDS VOTED.—tThe question 


of issuing $8,000 electric-light-system-impt. bonds carried, reports state, 
at a recent election. 


MERCER COUNTY (P. O. Celina), Ohio.— BONDS AWARDED IN 
PART.—Reports state that no bids were received for the two issues of 
5%% — free turnpike bonds xing .S $54,000, offered on Aug. 5 
(V. 97, p. 254). Subsoeuenthe the $24 0 24,000 -year (aver. ‘Griffith Road 
bonds were sold at private sale to ‘the First National and the Commercial 
banks of Celina at par. 


MESICE, be hge > + ater- works Mich.—BOND’7ELECTION.—The ques- 


tion of issuing water-wo — bonds will be voted upon at the 
election to be eed Aug. 11, itiss 


MIDDLESEX COUNTY UP. o New Brunswick), N. J.—BOND 
OFFERING .—Proposals will be received until 2:30 p. m. Aug. 18 by the 
Board of Chosen Freeholders, T. H. Hagerty, County Collector, for the 
following coupon or registered bonds: 
$19,500 road- ad-teaprovemens bonds, Series 11. Denom. (19) $1,000. (1) 

$500 ue $9,500 on Aug. 1 1917 and $10,000 Aug. 1 1918. 
19,500 road-improvement bonds, Series 12. Denom. (19) $1,000, (1) 
— ue $2,000 yearly on on Aug. 1 from 1923 to 1931, inclusive, 


d $1, 500 on ‘Aug 
104,500 et a og ok ae Series 13. Denom. (104) $1,000, (1) 
$5 early or on Aug. 1 from 1922 to 1941, inclusive, 


ue $5,000 
and $4,500 oy proky ie 

Bids are requested on each separate series bearing 44%, 4% % and 5%. 
Date Aug. 11913. Int. F. & A. at office of County Collector in New York 
exchange. Certified check for 2% of bonds bid for, payable to County 
Collector, required. Bids must be made on blank forms furnished by the 
county. These bonds will be certified as to genuineness by the U. 8. Mtge. 
& Trust Co. and their legality approved by Caldwell, Masslich & Reed of 
New York, whose favorable opinion will be furnished to the purchaser. 
Purchaser to pay accrued interest. Bonds to be delivered and paid for at 
office of above trust company in New York at 11 a. m. Sept. 8. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 

MILLVILLE, ewes pounte, Jas J.—BONDS NOT SOLD.—No 
bids were received on Aug. 1 for the $ 408 % % coup. or reg. 20-year 
street-improvement bonds  efered on that’ = (V. 97, p. 192 ) 

MINNES OTA.—BOND SALES.—D the month of July the State 
tee at p or te the creas | 68 issues of 4% 6 bone. aggregating $572. 930: 


MASSACHUSETTS.—TEMPORARY LOANS ——mpwepepe: 
dated Aug. 2 report that State Treasurer Stevens has 






























































of urpose. 

$300 000 ‘Aitken Sounae School District No. 50_..-.- School July 7 1 4913 
2,000 Anoka County School District No. 54_-..-- School July 11913 
1,500 Bel County School District No. 79. ..School July 11913 
1 i Benton County School District No. 9. _-- School July 11913 
4,000 Big Stone County Ind. Sch. Dist. No. 11._School July 22 1913 
4,000 Blue Earth County Ind. Sch. Dist. No. 112_School July 11913 
16,000 Brown a to Ind. Sch. eee Bs Bitiiund School July 11913 
1,200 Chengwatana, Pine County___._.._...__- Munici July 11913 
10, ‘000 Cottonwood County Schos District No. 74. School uly 11913 
1,800 ene © any SS School Penang No. 50... School July 11913 
2, Echo edicine County ........... School July 11913 
2.000 Fari ay Gounky Ind. Sch. Dist. No. 1... School July 11913 
7,000 Faribault County Ind. Sch. Dist. No. 7...Schoo July 11913 
1,200 Faribault County Ind. Sch. Dist. No. 64__Schoo July 11913 
2,000 Faribault County Ind. Sch. Dist. No. 132_ Schoo July 11913 
32.000 Faribault County Jud. Ditch Dist. No. 2__Ditch July 22 1913 
2,500 Goodhue County Ind. Sch. Dist. No. 5... School July 11913 
4,000 Grinstad, Roseau County............ ---- M July 11913 
12,000 Hennepin County Ind. . Dist. No. 21-- July 11913 
15,000 Jackso i July 11913 
6,000 Kandiyohi County School District No. 46. July 1 1913 
21,000 K ching County School District No. 4. July 12 1913 
5,000 Lac Qui Parle voumy Sch. Dist. No. 86-_. July 11913 
12,000 Lake Benton, Lincoln County---.-....--.-- July 1 1913 
15,000 Lake City, Wabasha County_.__-------- July 1 1913 
5,000 Lind, Cass County. .................--- July 11913 
25,000 Little Falls, 1 pa Sa OS CEO 2 July 17 1913 
2,000 MclI County Ind. Sch. Dist. No. 66_-- July 1 19t3 
3,500 M cLeod County Ind. Sch. Dist. No. 70__- July 1 1913 
2,800 McLeod Couns School District No. 22.-.-- July 1 1913 
10,500 Maple Lak right ED os tngenecsc~ July 1 1913 
1,200 Marshall Count hool District No. 118-- July 11913 
400 Marshall County School District No. 146-- July 11913 
21,000 Mahnomen County Ind. Sch. Dist. No. 1_- July 11913 
3,000 Mahnomen County Ind. Sch. Dist. No. 17- July 1 1913 
6,000 M ille Lacs County Cons. 8. D. No. 17.--- ad 1 1913 
3,000 Morgan, Redwood County--.---.-....-..-- July 1 1913 
7,000 M orrison County Ind. Sch. Dist. No. 40__. July 22 1913 
1,400 Morrison County Ind. Sch. Dist. No. 80_-- July 1913 
14,000 Murray County Ditch No. 27_.__..-_-__- July 11913 
2,000 Nicollet Cogn School District, a SERS July 1913 
8,000 North St. Ramsey County... - July 22 1913 
1,100 Pe n County School Distalet No. 48. July 11913 
5,000 Pierz, Morrison County.........-.._._- July 11913 
250 Pine County School District No. 32.__.____ July 11913 
2,000 Polk County School District No. 69_______ School July 1 1913 
10,000 Red Wing, Goodhue County OPS 2 ES Municipal July 1 1913 
12,000 Redwood County School D ig No. 74._School July 1 1913 
2,500 Renville County Ind. Sch. t. No. 33._._School July 11913 
10,000 Rice peunty School District Ne XS ES School July 11913 
8,000 Rice & Goodhue Counties School District ..School July 11913 
11,200 Rock County Judicial Ditch No. 2 _______. Ditch July 11913 
6,500 Rock County School District No. Rages § School July 11913 
8,000 Roseau County Ind. Sch. Dist. No. 123___. July 14 1913 
65,000 St. Louis County Ind. Sch. Dist. No. ES July 14 1913 
2,000 St. Louis County School District No. 11__._ July 11913 
5,000 St. Louis County School District No. 42__. July 11913 
15,000 St. Louis Park, Hennepin County __._.___ July 11913 
5,000 Skane, Kittson County_..-.............. July 11913 
50.000 South St. Paul, Dakota County__________ July 22 1913 
800 Spencer, Aitkin County__...__._______-_ July 11913 
14,000 Swift County Ind. Sch. Dist. No. 2_._____._ July 11913 
20,000 Wabasha County Ind. Sch. Dist. No. 4__. July 11913 
280 Wadena County School District No. 32 July 14 1913 
700 Wadena County School District No. 10___ School uly 11913 
3,000 Wanda, Redwood County ______________ Municipal July 1 1913 
16,000 Wharton, Traverse Comm iia a on a alan Municipal July 1 1913 
600 Yellow Medicine County D. No, 82... School July 11913 








MINERVA, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. Sept. 2 by A. H. Freed, Vil. Clerk, por os 4.000 6% 
coupon refundin bonds. Auth. Sec. 3916 Gen. Code. ‘Den 

Date Aug. 1 191 Int. F. & A. Due $500 yearly on Aug. 1 from 7018 





mm bids were received f 





a 


to 1925 incl. OCecert. check for 5% of bonde pe for, payable to Vil, Treas. 
— Bonds ag be > delivered and paid for within 10 days from time of 
award. 


y accrued in t. 
Proposals will be recelved until My ne Aug. 26 by A. H. Freed, Village 

Clerk, for the following a on aly 
bonds ate ny. 1B. 1913. Due $500 yearly on July 15 


$4,000 cem 
a “Date ge 11913. Due June 1 1915. 
500. Int. semi- 











— 1915 to 1922. 
1,000 w 
en. Code. annual. Certi- 


Au th. Sec Soc 3939, G Den 
fied check for 5 of bonds bid for, payab e to Village Treasurer, uired. 
:: and oe or within 10 days from time oe auenn. 


Bonds to yt delivered 
Purchaser to pay accrued ‘ 

pee ete Bso74. me ma J se TIFCIATES OFFERED OVER COUNTER. 
—Begin Smith, State Treasurer, will sell over the 
Pen — PE 0000 a oe certificates of indebtedness in denomi- 
nations of Sioo and multiple, The securities are to provide | funds for the 
erection of buildings at the University and State normal schools and are 

art of $700,000 authorized by the last Legislature. They draw interest 
frame Aug. 15 ag menue © 3 Bony from their date. On June 16 $65,000 of 
these certificates pe sale but no bids were received. 

SALE OF PRI SON ERTIFI TES.—Arrangements have been made, 
it is said, for the sale to the State Investment Board of the $210,000 prison 
certificates offered without success on June 16. 

MISSISSIPPI LEVEE DISTRICT (P. O. Greenville) ag oa 
BONDS AWARDED IN PART.—Reports state that of the $260 ,000 5 
40-year. coupon tax-free levee-construction bonds (V. 97, p. $74) , $61, 
have been purchased at 97.50 by people at to 

Montague), Siskiyo = 


MONTAGUE SCHOOL DISTRICT  (P. 
County Cal.—NO BOND ELECTION THIS YHAR. —The Clerk Board o 
Ed. advised us under date of July 23 that the question of issuing the $15, 000 


bldg. bonds (V. 96, p. 1720) will not be submitted to a vote this year. 


MOREHEAD TOWNSHIP (P. O. Morehead City), Carteret Count 
ne. Car.—BOND ELECTION .—Reports state that an election will be held 
A ps1 to — to a vote the question of issuing the $10,000 school bonds 

Vv. Dp. . 

MORGAN PARK HIGH SCHOOL ete ty gt (P. 3 ag peak) 
Cook County, Ill.—BOND SALE.—The $45,000 5 h-school-bldg. 
bonds voted July 26 (V. 97 SAA) ive been Pp by the Mer- 
chants’ Loan & ‘Trust Co. of hicago, reports state. Date Aug. 1 1913. 
Due serially from 1918 = 1932 incl. 

MORROW COUNTY £. O. Mt. Gilead), Ohio.—BONDS NOT SOLD. 

or the two issues of 5 7o coup. Noble Road impt. 

nds, aggregating $5,210, offered on July 25 (V. 97, p. 132). 

BOND SALE.—The $35,100 5% 5-year (aver. one. Cox Joint County 
road bonds offered without success on July 18 ( p. 68) were awarded 
at private sale on July 26, it is stated, to Weil, Roth rs Co. of Cincinnati 
at par. 

MT. AT. Ie org old , Comany, Sowe aoe Mg a question 

issuing th -wor n carri reports 
Ce ke deca bk de 30 . 

MT. BIDWELL SCHOOL DISTRICT, Modoc County, Cal.—BOND 
SALE.—The County Treasurer advises us under date of ul 28 that the 
$10, om. 6% school bonds offered on July 2 have been sold to D. P. Browne 

a ee of about 5.82%. Denom. $1, Pag ann. on June 1 
tues si 000" from 1 to 10 years incl. This item was inadvertently 
reported un 4 head of Bidwell Sch. Dist. in V. 97, p. 189. 


MOUNT KISCO, Westchester anne a fe —BOND OFFERING .— 
Proposals will be received until 8 p. m. ©, ee state, by G. B. 
Cranston, Village Clerk, for. $13,200 oe seer ( 1) sewer bonds. 
MULLINS, Marion County, So. Caro.— BONDS VOTED.—The ques- 
tion of issu sewerage and water bonds carried, reports state, at the elec- 
tion held July 28 by a vote of 71 to 13. 

MBLSOR 7 Vorene SCHOOL DISTRICT (P. O. Garrettsville 

D. No. pono Count 7 byt ee —BOND SALE.—On Aug. 5 


the "com 000 5% "ieee (av ding bonds, offered on Aug. 1 
C. 97 132) ), were SS a. to the First National Bank 
Gartelieei lle at par and in 


© wEWYOR COUNTY (P. O. oe ay Ind.—BONDS NOT SOLD.— 
No sale was made on Aug. 5 of the $2,048 44%% road bonds offered on 
that day (V. 97, p. 314). 

NEW YORK CITY.—BOND SALE.—The Sinking Fund of this cit 
during July Petey: at par $500,000 3% bonds for various municipa 
parpeass @ an 000,000 general fund 3% bonds maturing 1922 and 1930, 


he tollywine short-term securities (revenue bonds, bills and corporate 
stock notes) were issued during July: 





Rev. Bonds 1913. Int. Amount. Rev. Bills ’13 (Con.) Int. Amount, 
Current expense... 4% $439,000 00| Current expense_.._.*4% a$2,753,046 68 
Current expense...4 9-16 1,250,000 00| Current expense_...*4% 725,380, :033 23 
Current expense_... 4% 10,000 00 | Current expense_.-..*434 21,412,333 11 
Current expense_... 4% 400,000 00 | Current expense... _*4% 2717,709 12 
Current expense_.... 434 @1,041,738 01 Corp. Stock Notes. 

Current expense... rit: al, ‘708 '380 98 | Var. mun. purposes. 3 1,500,000 00 
SSR 4% ‘000 00 | Var. mun. purposes. *4 3 738,515 41 
NE ea ae 00,000 00 | Var. mun. purposes. *4 % a663 ,442 98 

Reo. Bills 1913— Var. mun. purposes. *43 2718,121 62 
Current expense_.*4 13-16 492,880 14 Wa gD aap cir ( sss 3 2,000,000 00 
Current expense. __._*4% 1,572 "580 13 | eee *4%{ a@1,232,768 54 
Current expense_._*4 11-16 "294" ‘689 66. bre 4% 2479 ,395 04 
Current expense. _._*43z a1s9, 029 10. |Rapid transit... .-- *434 2956 ,750 40 





$26 400,414 15 


* Rate of discount; figures in ‘‘Amount’’ column represent proceeds o 
loan after deducting discount. a Payable in francs. 2z Payable in (> 














NORTH DAKOTA.—BOND SALES.—During the month of July the 
follo 11 issues of 4% bonds, aggregating $128,741 10, were purchased 
by the State at par: 

Name— Amount. te. Due. 
Cranberry Valley 8.D_$5,000 June 201913 June 20 i933 
lll gate ee ta 7,341 10 July 11913 July 1 1933 
G naane Sch. Dist.. 4,000 May 311913 May 31 1933 
Huron “2 aa . June 20 1913 June 20 1933 
Illinois Sch. Dist... __ 3,600 00 May 311913 May 31 1923 
Lund Sch. Dist_____. 1,000 00 June 20 1913 June 20 1933 
Minnewaukan 8. D__. 2,000 00 Nov. 121912 Nov. 12 1932 
Moore Sch. Dist_____ 2,400 00 May 311913 May 31 1933 
School District No. 20 1,200 00 June 20 1913 - Fa 19 
VOR Cl ca<ccsincate 45,000 00 Sewer April 15 1913 T sv 15 1938 
Wallis Sch. Dist______ 1,200 00 Fund May 151913 May 15 1933 

NORTHFIELD, Atlantic County, N. J.—BRONDS NOT SOLD.—No 


bids were received on Aug. 4 for the $17,300 570 1-18-year (ser.) coup. 
ool bonds offered on that day (V. 97, p. 314) 


NUECES COUNTY (P. O. Corpus Christi), oor. —BOND ELECTION. 
—The election to vote on the question of issuing the $165,000 5% 10-40- 
a (opt. -) Causeway-construction bonds (V. 96, p. 172 0) will will be held 
ep 
RESULT OF BOND ELECTION .—We learn that the question of issuing 
the $250,000 5% 10-40-year (o opt: .) jail-construction bonds carried, while 


the proposition to issue the $500,000 road bonds was defeated at the elec- 
tion Meld July 19. 


OAKLAND, Cal.—VOTE.—We are advised that the vote cast at the 
election held July 22 on the ropositions to issue the following bonds 
(V. 97, Dp. a See not exceeding 53 % int. was as follows: 
ose. 


Amount. For. Against. 
$873,684 66 Grammar school improvement... .--------- 10,515 3,291 
495,719 71 High-school improvement. -___....--------- 10,217 3,531 
96,000 00 City-hall construction.__._.._..-.--------- ,568 4,204 
431,595 63 Auditorium completion..........---------- 9,711 3,996 
343,000 00 Water-front improvements.______._----.----- 834 3,728 


OAKLAND COLONY SCHOOL DISTRICT, Tulare County, ce. 
—BOND SALE.—On July 25 the $4,500 7% bldg. bonds were awarded, i 
is stated, to the First Nat. Bank of Visalia at par and int. 

OAKWOOD SCHOOL DISTRICT (P. O. Oakwood), Vermillion 
County, 0ll.— BONDS NOT SOLD.—No sale was made on July 30 of the 
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$9, 5% 7-year (aver.) site-purchase and construction bonds offered on 
that day CV. ‘ 5 OBS): . 


OGDEN, Weber County, Utah.—BONDS VOTED.—<According to 
reports, the a ag of issuing the $75,000 5% So. Fork reservoir-construc- 
bg Ay ax - 97, p. 254) carried at the election held July 28 by a vote 


wchebed whe: Ab ahd St. Lawrence County, N. Y.—NOTE OFFERING.— 

Proposals be received until 2 p. m. Aug. 15 by J. F. Akin, City Treae- 

urer, for $4 834 39 assessment notes at not exceeding 570 int. enom. 

age cen Aug. 15 1913. ue $966 88 yearly on Nov. 1 from 1913 
, ve. 

Further d are atjhand relative to the offering on Aug 18 of the $56,000 
4 % improvement bonds be 97, D. 314). Proposals for these bonds will 
be received until 2 p.m. on t day by J. F. Akin, City Treasurer. D 
6) $500, and (38) $1,000. Date ae 11913. Int. M. & 8S. at Treasurer's 

cein N. Y. exc . Due $3, yearly Aug. 1 1914 to 1931, inclusive, 
$2,000 Aug. 1 1932. Certified check on a national bank or trust com- 
for 2% of bonds bid for. required. 
KLAHOMA.—BOND OFFERING.—Reports state that Robert Dun- 
State Treas., will offer for sale Oct.1 an issue of 2,907,122.19 44%% 
ding bonds, (see ‘‘News Item’’ on a preceding page). 

OLIVET SCHOOL DISTRICT, Sonoma County, Cal.—BOND 
ELECTION .—The question of issuing $3,000 site-purchase and building 
bonds will be submitted to a vote on Aug. 16, reports state. 

ORANGEBURG, Orangeburg County, 80. Caro.—BONDS NOT 
SOLD .—WNo sale has been made of the $60,000 4% % 20-40-yr. (opt.) coupon 
water-works and electric-light-plant -constr. bonds offered on July 16 (V. 96 
p. 1856). Weare advised that a proposition is now before the City Council 

raise the interest rate to 5%. 


OVID, Clinton County, Mich.—BOND SALE.—On Aug. 1 $6,000 6% 


=383 


gs 





electric-light-plant-repair bonds were awarded to the State Savings Bank 
of ONO. at par. Denom. $1,000. Date Aug.11913. Int. F.& Due 
1,000 yrly. Aug. 1 from 1914 to 1919 incl. 


PAYSON CITY, Utah County, Utah.—BOND SALE.—The $20,000 
yr., $13,000 15-yr. and $10,000 i0-yr. 544% water-works-constr. bonds 
on May (V. 96, p. 1317) were awarded to the Wheelwright 

onstr. Co. of Ogden at par. Assess. val. 1912 $461,539. 

PHILIPSBURG, Granite County, Mont.—BOND OFFERING.— 
Proposals (sealed ot verbal) will be received until 8 p. m. Aug. 25 by W. 

ew, Oley Clerk, for $15, 6% 5-20-yr. (opt.) coupon sewer Dist. No. 1 
bonds. enom. $1,000. Int. semi- . Cert. ch for 5% of bonds bid 
for, payable to City Treas., required. 

PITTSFORD SCHOOL DISTRICT (P. O. Pittsford), Hillsdale 
County, Mich.—BOND SALE.—On July 1 this district sold to various 
individuals es $6,500 4% % bldg. bonds. Denom. (6) $1,000, (1) $500. 
Date July 1 1913. Int. ann. on Feb.1. Due part yrly. on Feb. 1. 

PLAINVIEW, Hale County, Tex.—BOND SALE.—On July 29 the 
$12,000 street-improvement and $10,000 sewer and water-extension 5% 
20-40-year (opt.) Coupon bonds, offered without success on July 1 (V. 97, 
p. 133) were awarded to a local party at 95 and interest. 

POLK COUNTY (P. O. Benton), Tenn.—BOND OFFERING .—Pro- 
posals will be received until 12 m. Aug. 30 by the Pike Commission, Lock 
Box 146, for $250,000 5-30-year (ser.) pike road bonds. Ceritfied check 
for $2,500 required. T. O. Pack is Clerk of the Commission. 

The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


eran nn 








a 


iho lasuing Fe eee ee veg aaa beat. ot 769) . 
on - an . bon . 97, PD. . 
carried, it is ted, 3 the election held Suly 15 Gravee ite to 9. - ) 
PORTSMOUTH, Ohio.—BOND SALE.—It is stated that the $42,000 
Kendall Ave. subway, $70,000 water-ext. and $0.00 of the $17, street 
5% coup. bonds offered without success on July 22 (V. 97 254) have been 
Securl y Savings Bank 


oO 
sold at private sale to the First National Bank, 
and Central National Bank of Portsmouth at par. 


POSEY COUNTY (P. O. Mt. Vernon), Ind.—BONDS AWARDED 
IN PART .—Reports state that of the five issues of 44% % highway-impt. 
bonds ageregat us $37 400, offered on Ans. 5 (V. 97, p. 314), the $7.600 
Bethel — bonds were awarded to the Bozeman-Waters National Bank 
of samy 4 le at par and the $6,700 Black Twp. bonds were awarded to 
a: Be ben at par. 
PRAIRIE TOWNSHIP (P. O. Etna Green), Kosciusko Count 

Ind.—BOND SALE.—On July 15 the $11,000 4% % 4.32-year (av.) <a 


— and construction bonds (V. 97, p. 69) were awarded to the Etna 
ank of Etna Green. 


PRATT, Pratt County, Kan.—BOND ELECTION PROPOSED.— 
According to reports, a ren is being circulated calling for an election 
to vote on the question of issuing $50,000 municipal-light bonds. 


PRATT SCHOOL DISTRICT (P. O. Pratt), Pratt County, Kan.— 
BONDS VOTED.—A favorable vote was cast at the election held July 29 
on the proposition to issue the $35,000 bldg. bonds (V. 97, p. 133). 


PUTNAM COUNTY (P. O. Ottawa), Ohio.— BONDS NOT SOLD.—No 
bids were received on Aug. 4 for the $30,008 5% 1%-yr. (aver.) J. W.*Butler 
joint county-ditch-impt. bonds offered on that day (V. 97, p. 254.) 

UVANAH, Hardeman County, Tex.—RESULT OF BOND ELEC- 
TION .—tThe election held July 28 resulted, it is stated, in favor of the 
question of issuing the $20,000 water-works-extension bonds and in the 
defeat of the A tee ma to issue the $16,000 sewer bonds. The vote was 
124 “‘for’’ to ‘against,’’ and 88 “‘for’’ to 91 “‘against,’’ respectively. 

RACCOON SCHOOL TOWNSHIP (P. O. ariagetee), Parke County, 
Ind.—WARRANT SALE.—On Aug. 2 the $1,800 5% school warrants 
(V. 97, p. 133) were awarded to . R. Stokes of Bellmore for $1,810, 
equal to 100.555 

RACINE, Racine County, Wis.—BIDS REJECTED.—The following 
bids received on Aug. 5 for the $95,000 4%% 11%3-yr. (av.), school bldg. 
bonds offered on that day (V. 97, p. 254), were dy omg 
‘ me Tr. & Sav. Bank, Chicago, par and int. less $1,650 for attorney's 

ees, etc. 

N. W. Halsey & Co., Chicago, par and int. less $1,655.50. 


RACINE COUNTY (P. O. Racine), Wis.—BIDS REJECTED.—Local 
papers state that all bids received for the $30,000 4% coup. court-house- 
constr. bonds (V. 97, p. 315) were rejected. 


RANDOLPH COUNTY (P. O. Winchester), Ind.—BOND SALE.— 








On Aug. 4 the $5,000 4% % 5\-yr. (aver.) Ernest Cox County-line-road- 
“impt. bonds (V. 97, p. 315) were awarded to the Dickinson Tr. 


o. of Rich- 
mond at par andint. There were no other bidders. 

RED RIVER COUNTY (P. O. Clarksville), Tex.—BONDS DB- 
FEATED.—The question of issuing the $200,000 5% 40-year road bonds 
(V. 97, p. 69) was defeated at the election held July 12. 
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EW LOANS. 





$143,500 


MIDDLESEX COUNTY, N. J., 
ROAD IMPROVEMENT BONDS 


Sealed he ee will be received by the Board of Chosen Freeholders of the County of Middlesex 
ers 





RIVERSIDE TOWNSHIP (P. O. Riverside), Burlington County, 
N. J.—BOND OFFERING .—Proposals will be received until 8:30 p. m 
NEW LOANS. 
$4,000 


Town of Malta,Montana, 
SEWER SYSTEM BONDS. 


Notice is hereby given that the Town of Malta, 
Valley County, State of Montana, will offer for 


' sale at the office of the Town Clerk, in the Town 
and the un ed, at his office in the City of New Brunswick, N. J., at two-thirty o’clock p. m.| of Malta, Montana, on SATURDAY, THE 
on MONDAY, AUGUST 18, 1913, for the purchase of the following described bonds of Middlesex| 6TH DAY OF SEPTEMBER, 1913, at the 
County, New Jersey:— hour of 2 p’clock p. m., its iss m 


$19,500 Road Improvement Bonds, Series 11, dated August 1, 1913, maturing $9,500 


, 1917, and $10,000 on August 1, 1918 


on —— 1 ‘ 
$19,500 Road Improvement Bonds, Series 12, dated August 1, 1913, maturing $2,000 
oO 


bonds, amounting to four thousan $ oo 
dollars of the par value of one thousand ($1,000 
dollars each, said bonds bearing interest at not to 


A f 2% exceed (6) per cent per annum, payable 
on Aug ey i, 7932. OF TRO YORES ANUS to 1601, NO en Con Pees semi-annually on the Ist day of January and the 
$104,500 Road Improvement Bonds, Series 13, dated August 1, 1913, maturing $5,000 ist day of July of each year, the said bonds to 


on August 1 
on August 1, 1942 


All of said bonds are of the denomination of $1,000 (except that one bond of each series is of 
the denomination of $500), and are compen in form, with the privilege of registration, principal and 
ce of the County Collector in the City of New Brunswick, 

N. J., or in the event of registration to be remitted in New York exchange, at holder’s request. 
The bonds will be delivered to the successful bidder at the office of the United States Mortgage 
& Trust Company in the City of New York on the 8th day of September, 1913, at 11 o’clock in the 


semi-annual interest payable at the off 


for 
panied by certified check, payable to the order of Thomas H. 
Bids are requested on each series separately for bonds beari 


one-half, four and three-quarters or five per cent. 
at the lowest rate at which bids for the whole of such series are recel 





ved. 
No bid will be received for less than par and interest, and the right is reserved to reject any 


and all bids. 


Said bonds will be engraved under the pepervision e. ond — an te, any genuineness by, 
e City o ew York, an eir 


United States Mortgage & Trust Company o 


of each of the years 1922 to 1941, both inclusive, and $4,500 


enoon. 
All bids for said bonds must be made upon forms furnished by the County, and must be accom- 


agerty, County Collector, for two 
cent of the par value of the bonds bid for as security for the performance of such bid and as 
quidated damages in the event of failure of a successful bidder to accept and pay for the same. 


interest at the rate of four and 
But the bonds of each series will be awarded 


bear date of January ist, 1914, due twenty (20) 
gears date, and redeemable at the option 
of the said Town at any time after fifteen (15) 
years from the date of issue. Principal and in- 
terest payable in lawful money of the United States 
at the office of the Town Treasurer of said Town, 
or, at the option of the holder, at the banking 
house of the Hanover National Bank in the City 
and State of New York. The money received 
from the sale of said bonds to be used for the 
construction of a main sewer and septic tank for 
p in said Town. 

The bi to be accompanied by a certified 
check in the sum of five hundred ($500) dollars, 
payable to the Town Treasurer of the said Town 
of Malta, as a arene that the bidder will take 
and pay for abe bonds as soon as the same are 
signed and ready for delivery. No bid can be 
received for less than par and accrued interest. 


The Town Council reserves the right to reject 


ality approved 


by Caldwell, Masslich & Reed of New York City, whose opinion as to legality will be furnished to | *" "Grder of the Town Council. 
- y order ‘of the Board of Chosen Freeholders of Middlesex County, N. J nee Malte: MO RIRTON. re ee 
THOMAS H. HAGERTY, is 


FINANCIAL STATEMENT. 
Assessed valuation real estate 


County Collector. Town Clerk. 





2 a 





Assessed Valuation personal paaperty--------css-canapestah $:712,030 
“Tee wae a... ae AMERICAN MFG. CO. 
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Mellon National Bank 


PITTSBURGH, PA. 


3% on RESERVE ACCOUNTS 
is paid by this bank 
Correspondence is invited 


$6,000,000 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn, N. Y. 








GEO. B. EDWARDS 


BROKER 
Tribune Building, NEW YORK, N. Y. 
FOR SALE.—Timber, Coal, Iron, Ranch and 
other properties. 
Confidential Negotiations, Investigations, 
Settlements, Purcheses of Property 
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it is stated, by J. Neal, 


bonds offered on July 25. 
ROSEAU COUNTY  (P 


rare ty 


Date Aug. 1 1913. In 


Pro s will be seouved until O 


p retunane bo 


schoo 5656, 


. Gen ode. 
annually. Due $1,000 on Mar. 1 1917. 1918. and 1919. These code care 


offered without success on July 18 as 5s. 


illiamson County, 
the $20) 000 5% 20-4 
at the election 7, 





cared 


RUTHERF 
BONDS NOT SOLD.—We are advised 


ered on June 2 (V. 96, p 


SAC CITY INDEPENDENT SCHOOL DISTRICT  (P. O. Sac City) 
Sac County, lowa.—BOND ELECTION .—An election will be held Aug. 15 
it is stated, to vote on a $10,000 bond proposition for the 

emy Hall and campus formerly the property of Sac City 


tena FRANCIS LEVEE DISTRICT, Ark.—BONDS NOT fe 


Acad 


. Treas., 
iprovement and $10, 000 30-year sewer bonds. 

aOORY HILL SCHOOL DISTRICT, Tulare County, Cal.—BONDS 
NOT SOLD .—-No bids were received, it is stated, for the 


Roseau), Minn.—BOND OFFERING. — 
be received a p. m. Aug. 12 by 8. G. Bertilrud, Co. 
000 20-yr. court-house poate = - exceeding 6% int. 


ROSEBUD COUNTY  P. O. hr fe Mont.—BOND OFFERING .— 
is stated, for $123,000 road and 
A like amount of bonds was offered on March 4 


anh teen TOWNSHIP SCHOOL DISTRICT (P. bars 7. 
. 15 by J. W. Osborne, wae ot Ng of Ed., oe P85,000 5} 


ROUND F ROCK INDEPENDENT SCHOOL DISTRICT (P. O. Round 
Rock), Tex.—BONDS VOTED.—The 
‘year (opt.) buildin bonds, wid 
eld July 17 by a vote of 100 to 


ORD COUNTY (P. 0. Rutherfordton), No. Caro.— | $100 
e Coun 
of July 26 that no sale has yet been made of the $ 50,000 road bonds of- 


for $50,000 10-year SAN RAF 
at! ue ary A 


Pang .—It is stated tha 


De- time in 


5% 6% 5-year water-system 


Denom. 
agreed to e an 
uestion of 
. p- 1856) | Aug. 11 by W. J. 8 
Lo i (ser .) 
, $500 and $1,000. 
Attorney under date 
Aug. 4 the $9,650 
Edgar Tra 
bidders. 


urchase of 


titute. water- 


e $1,- 


August to vote ro the question of issuing from 
bonds for improvements. 
SANTA PAULO UNION HIGH Fw ttn DISTRICT (P. O. Santa 
hang? vanes County LE. 
t Nat. of Santa 
cond May a ans 96, p. 1789). 


SILVER LAKE, Lake County Ore.BONDS AUTHORIZED .-R 
state that the City Counell on on July 


otbesine. — FRANCISCO, a arene. Rpts 
egor diag #0 

th, City’ C Clerk for $50, 
sewer bonds, 


SPENCER po get ak eg (P. O. Rock 


raylor for 9. 4 


0—the > sree Be pons R 
June 15 1913. 


SPUR, Dickens ritatig age. Tex. “pon OFFERING .—We are 
that the City Secretary is off 
bonds. Denom. 
These bonds were offered without success on July 15 (V. 97, p. 385) — 

ghteanT ad TOWNSHIP (P. O. Marco), Green County, Ind.— 


AEL, Marin County, Cal.—_BOND ELECTION .—A 
. 11 to submit toa vote the question of issuing $100 060 ee 


municipal-bathing park, $25,000 incinerator, $25,000 
poste and $25, st.-impt. plant and er bonds 
$4,000 7% bldg. | 3 dred at not exceeding 5% int. Due 1-40th yearly. or ere 


SAN MATEO, ee Mateo County, Cal.—BOND ELECTION PRO- 


t this city is considering hol an election some 


74,000 to $98,000 


Cal.—Bo —We are advised that the 
aulo mee hd ‘the $72,000 5% building bonds 


9 authorized the issuance of $2, 


SOUTH ST. PAUL, Dakota County, Minn.—BOND SALE.—News- 
paper reports state that the Dovers’ State Bank of South St. Paul has 
tak e of $11,000 water-main-extension bonds. 


Cal.— BOND 

be received until 8 p. m. 
on of the $62,000 5% 
ted May 13 (V. 96, p. 1575). | Denom. 
Cert. y= vam I for 5% Br. | 


Ind.—BOND SALE .—On 
. 315) were awarded to 
There were no other 


roposals wi 


5 ag ge 
road-impt. bonds (V FRED 


or sale the 


000 5% 10-40-y (ODE 
0 
$ 000: Date r Int) J. & My 


une 1 1913. 


vit dated Aug. 1 state that no sale has yet been made of th LE.—On July 19 the $2,700 6% _school-bldg. warrants 
500 000 % 30-50-yr. levee-impt. bonds offered on May 13 (V.96,p. 1248}. We 97D pais rere awarded ¢o the Farmers’ Bank of sine. 2,736 05— 
SALEM, Columbiana County, Ohio.—BOND OFFERING.—Proposals ual to ave vuly OS. SHR. On July 
will be received until 12m. Aug’ 29 by G. Holmes, City Aud. for $1515 | 15. Due $900 on July 15 1914 and $1,800 on July 15 1915. 
26% Be street-impt. (city’s portion) bonds. Denom. $505. Date Aug. 1 STAMFORD, Fairfield County, Conn.—BOND RALS .—The $22,000 
Int.ann. Due Apr. 11915. Cert. check for 2% of bonds bid for, | 5% 15- ublic-impt. bonds offered on July 28 97, p. 194) were 
payable to the City Treas., required. Bonds to be delivered and paid for awarded to ce Day & z of Boston at 103.345. ae J uly 1 1913. 
within 10 days from time of award. Purchaser to af Ae int. STARK COUNTY O. Canton), Ohio.—BOND OFFERING .— 
Asreenate Wit be, received unt@ 13 m. Aug. Holmes, CitY | proposals will be receiv Muntil 12m Sepy 3 by J. H. McConnell, Co. Aud., 
uditor, for esis: - 25 5% 8-yr. ref. bonds, auth. bec, 3916, en Code. for $25,000 (assess.) and $25. 000 (count ) 5% Massillon-Navarre 
Denom. Cl) $3 80) $500. DateSept.1,1913. Int.M. and 8. Cert. road ext-impt. bonds. Auth, Sec. 6956-15 Gen. Code. Denom. $500. 
ee fee 3% of bonds bid ce AH a 5p wa City Treas., required. Bonds | Date Sept. 12 1913. Int. M. & 8. at Co. Treasury. Due $10,000 on 
~ 4. ere cee Delt for within 10 days from time of award. Purch. Sept. 12 in 1915, 1916 and 1917 and $20,000 on Sept. 121918. Cert. check 
on a Stark county bank for , payable to Board of County Commrs., 
SANDUSKY, Erie County, Ohio.—BONDS DEFEATED.—The elec- | required. Bonds to be delivered and paid for on Sept. 12. er to 


issue the 
The vote bo 1,659 ‘“‘for 
necessary to authorize. 


SANDUSKY COUNTY (P.O. 


tion held Ju July 30 resulted in defeat and not in favor of the pro osition to 
000 municipal electric-light-plant bonds (V. 9 315). 


to 1,307 “‘against, 


a two-thirds meaautie being 


Fremont), Ohio.—PRICE PAID FOR 
BONDS petbe are advised that the price ped cor the $25. 000 


y accrued interest. 
attorneys. 





SUMM 
County, Ohio.— BOND 
5% 3-yr. aver.) 





UMMERFIELD rents DISTRICT (P. 


pay Bids must be unconditional, except that the legality 
of the bonds will be subject to the approval of the proper and qualified 


O. Summerfield), Noble 
-—On Aug. 2 an issue of $9,000 6% building 














bonds was awarded to the First Nat. Bank of Summerfield for $9,472— 
flood-em -bridge bonds awarded on Ju od . 97, p. 315) to the | equal to 105.244. Denom. $500. Date Aug. 2 1913. Int. F. & A. 
Colonial Bavs. k. & Tr. Co. of Fremont was 1801 Due $500 yearly. 
NEW LOANS. NEW LOANS. NEW LO@ANGE. 
$33,000 $300,000.00 $85,000.00 


Town of Malta,Montana, 


WATER BONDS. 


NOTICE IS HEREBY GIVEN that the Town 
ef Malta, Valley County, State of Montana, will 
offer for sale at the office of the Town Clerk, in 
the Town of Malta, Montana, on SATURDAY, 
THE SIXTH DAY OF SEPTEMBER, 1913, 
ast be — = 2 o'clock p. m., its issue of water 

unting to thirty-three thousand 

es ,000) dolar  delere. of the par na of one thousand 

id each, said boads bearing inter- 

est at not to > fh six (6) per cent per annum, 

payable semi-annually on the Ist day of January 

and the ist day of July of each year, the said 

bonds to date of January ist, 1914, due 

twenty P00} years after date, and redeemable at 

the — of the said Town at any time after fif- 

teen (15) years from the date of issue. Princi- 

and interest payable in lawful money of the 

nited States at the office of the Town Treasurer 

of said Town, or, at the option of the holder, at the 

house of the anover National Bank 

in the City and State of New York. The money 

received from the sale of said bonds to be used 

for the construction of a water plant and system 
in said Town to supply said Town with water. 


The bids to be accompanied by a ——€ check 
in the sum of five hundred ($500) dollars payee 
to the Town Treasurer of the said Town 


as . eo that the bidder will take and pay 
for said bonds as soon as the same are signed and 
ready for delivery. No bid can be received for 
less than par and accrued interest. The Town 
Council reserves the right to reject any or all 


By order of the Town Council. 
H. M. KIRTON, Town Clerk. 
Dated Malta, Montana, July "23, 1913. 





CITY OF HOBOKEN, 
RE-PAVEMENT BONDS 


Public notice is hereby given, in accordance 
with a a 2 of the Council of the City of 
Hoboken, N. passed on the twenty- 
day of July, isi: and duly age be on the 
twenty-eighth day of July, 191 that sealed 
ro for the purchase of bonds of the City 
oboken, N.J., to be mows = as Re-pavement 
Bonds, in the + Ld of $300 , to run for a 
period ‘of thirty years from July 1 1 "1913, cou = 
or registered at the option of the bidder, wi 


received at the r meet of the nial 
to be held on 
Wednesday, August 13, 1913, 
at 4 o'clock p 


Bidders to state prices on eats bearing inter- 
est at the rate of four and one-half 444%) per 
cent anaum, payable semi- annually, on the 
= da ays of J uly and January in each year. 

will be received for any part or parts 
of —— bonds. 

All proposals to be addressed to the Mayor 
and Council of me City of Hoboken, N. J., and 
endorsed ‘‘Proposals for Repavement Bonds”, 
and shall be accompanied by a certified check or 
cash for the sum of one thousand dollars. 

The legality of the issue of the aforesaid bonds 
will be on by Messrs. Hawkins, Delafield 
& Longfellow, and prepared and certified to by 
the Columbia-Knickerbocker Trust Company. 

The Mayor and Council reserve the right to 
reject any or all bids if deemed in the interest of 
the city so to do 

By order of the Council. 

JAMES H. LONDRIGAN, 
City Clerk. 











Light Offices 





136-138-140 FRONT STREET 
Block Front, Pine to De Peyster St., New York 


Formerly occupied by Federal Sugar Co. 
Modern building; good elevator service 


Apply on premises or to 
Cammann, Voorhees & Floyd 
84 William Street, New York 


Low Rental 








CITY OF HOBOKEN, 


RE-IMPROVEMENT BONDS 


Public notice is hereby 
with a resolution of the 


ven in accordance 
ouncil of the City 


of Hoboken, N. J., p on the twenty-third 
day of July, 1913, and duly approved on the 
Aten hy day of July, 19 that sealed 


spose’ for the purchase of bonds of the City 
of oboken, N.J., to be known as ‘“‘Re-improve- 
ment Boads”, in the amount of $85,000, to run 
for a period of thicts years from the date of issue,’ 
coupon or registered at the option of the bidder, 
will be received at the regular meetiag of the Coun- 
cil to be held on 


Wednesday, August 13, 1913, 
at 4 o’cl p. 

Bidders to state prices on Hinds bearing in- 
terest at the rate of four and one-half (474 %) 
per cent per annum, payable semi-annuail 

addressed 


proposals to to the fayor 
and Binenndl < the ay of Hoboken, N. J., and 
indorsed ‘‘Pr r Re-improvement Bonds” 


and shall bay accom panied by a certified check 
or cash for the a . 8 
hese bonds be issued pursuant to 
the provisions Ds oe 5 of the Legisiature of 
the State of New Jersey entitled ‘‘An Act providing 
for the re-improvement of any street, avenue, 
road or highway, or the ~o * such street, 
avenue, road or highwa 7» which has 
tyne’ heretofore improv and for es ch improve- 
t assessments for benefits have been hereto- 
fore levied and im , and for the issue of 
bonds ie ay for d improvements.’’ approved 


Ma 9 

The} legal ality of the issue of the aforesaid bonds 
will be on by Messrs. Hawkins, Delafield 

} ig Beads wen and prepared and cert ified by the 
Sohenhae Katortone Trust Company. 

The Mayor and Council reserve the right to 
reject any or all bids if deemed in the interest 
of the city so to do. 

By order of the Council. 

JAMES H. LONDRIGAN, 
City Clerk. 








Bolger, Mosser & Willaman 


MUNICIPAL BONDS 


Legal for Savings Baaks, 
Postal Savings aad Trust Funds. 


SEND FOR LIST. 
28 Seuth La Salle St., 


BLODGET & CO. 


BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NEW YORK 


CHICAGO 








STATE, CITY& RAILROAD BONDS 
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SUNBURY, Delaware County, Ohio.—BOND OFFERING.—Pro- | Amount. Purpose. Date. Due. 
youn will be received until 1 p. m. Aug. 11 by M. Utley, Vil. Clerk, for | $1,489 92 Sewer No. 1131.-Sept. 91912 $289 92 Mar.1914& $400 s-a. 
e following 5%% street-impt. bonds: 2,242 74 Buffalo St. No. 1.Nov. 271912 17274 Mar.1914& 230sa. 
: N St. bonds. Due $450 P po wf on Aug. 1 from 1914 to 1923 incl. | 4,715 54 Collingwood Ave. 
7,300 Vernon St. bonds. Due $730 yrly. on Aug. 1 from 1914 to 1923 incl. My. Diocennwes Dec. 71912 21554Mar.1914& 500s-a 
6,000 Ch St. bonds. Due $600 yrly. on Aug. 1 from 1914 to 1923 incl. | 8,160 70 DelawareAve.No.4Nov. 181912 51070 Mar.1914& 850sa. 
3 800 Morning St. bds. Due $250 yrly. on Aug. 1 from 1914 to1923 incl. | 2,737 68 First St. No. 4...Oct. 21 1912 27 68 Mar. 1914& 290s-a. 
ate Aug. 11913. Int. F. & A. at office of Vil. Treas. Cert. check for | 4,462 GoodaleAve.No. 1 Nov.161912 232 52 Mar.1914& 470s-a,. 
3% of each block of bonds bid upon, payable to Vil. Treas., required. 2,206 05 Grand Ave. No. 2.Oct. 201912 13605 Mar. 1914& 350 oo” 
Bonds to be delivered and paid for within 10 days from day of sale. Sepa-| 2,507 56 George St. No. 2..Dec. 30 1912 56 Mar.1914& 130 s-a. 
“— bids must be made for each block of bonds. 95'bah +9 = pre. Ho. 1 Dec. iste 3 502 he ao: seta , i508 s-a. 
WEETWATER COUNTY SCHOOL DISTRICT (P. 0. Rock | 22-000 00 Sewer No. --7ae me ‘000 s-a. 
Springs), Wyo.—BOND OFFERING .—Proposals will be y MO until 1,213 47 Sewer No. 1141..Jan. 16 1913 163 47 Mar. 1914& 350s-a. 
8:30 p. m. Aug. 11, it is stated, by C. W. Crofts, Dist. Clerk, for $65,000 B°SRT OF Geet at 9 £02 4---208- 2 Rie 94 Mar. 1914& 150s8-a. 
5% 10-24-yr. bldg. bonds. Int. ann. Cert. check for 5% required. 231 35 Erie St. No. 14...Oct. 251912 28135 Mar.1914& 550s-a. 
TARRANT COUNTY (P. 0. F T ONDS D 13,381 11 Hoag St. No. 2._._Jan. 241913 781 11 Mar. 1914 & 1,400s- 
reAvER (P. O. Fort Worth), Tex.—B E- | 1,995 71 MacomberSt.No.1 Oct. 131912 10571 Mar.1914& 210s-a. 
.—The proposition to issue the $200,000 jail-constr. bonds (V. 671 63 Alley No. 48___-_- Jan. 11913 1 63 Mar. 1914 & 70 s-a 
96, p. 1649) was defeated at the election held July 19. 1,900 73 Ewing St. No. 2._.Nov. 15 1912 73 Mar.1914& 100s-a. 
TEANECK TOWNSHIP SCHOOL DISTRICT, Bergen County, 4,055 71 Short St. No. 1...Nov.111912 27571 Mar.1914& 420s-a. 
N. J.—BOND OFFERING .—Proposals will be received until 8 p. m.| 9339 93 Geneseo St. No. 2.Mar. 28 1913 239 95 Mar. 1914& 580 s-a. 
Aug. 19 by ©. A. Richter, District Clerk (P. 0. Englewood R. F. D.), for |g’ epat Ave NiciMer 281913 642 $0 Mar ied Bee 
ug y ’ Cc ( g , 8,742 99 Prospect Ave.No.2Mar. 281913 64299 Mar.1914& 900sa 
$17,000 5% coupon school bonds. Denom. $1,000. Date July 15 1913. 2,378 12 Waite Ave. No. 2._Dec. 12 1912 98 12 Mar.1914& 120s-a. 
Int. J. & J. at Palisade Trust & Guaranty Co. of Englewood. Due} 3,193 71 Wabash St. No. 3.Mar. 281913 13371 Mar.1914& 340s-a. 
$1,000 yearly on July 15 from 1914 to 1930, inclusive. Certified check for | +48} §2 FarkwoodPl.No. 1 Mar. 28 tots aa oy Mar: 1914 & = 160s-a. 
2% of bonds bid for, payable to District Clerk, required. Bids must be | 3/133 56 Sewer No. 1138.-Mar. 21913 16356 Mar.1914& 330 o-.. 
made on forms furnished by the District Clerk. The proceedings relative 1,617.71 Sewer No. 1142..Mar.28 1913 11771 Mar.1914& 500 . 
to the issue of the bonds have been approved by the State Attorney-General. | S35 on ta a tere 7a 28 1 i. Ro 36 > ad -1914& 240s-a. 
The official notice of this bond offering will be found among the advertise- | 19 689 90 Nessle StNo- 1__April 1 1913 789 90 Mar. 1914 & 1 100 sa. 
ments elsewhere in this Department. 1,446 20 W'druffAve.No.12April 11913 _96 20 Mar.1914& 150s-a. 
TEMPLE, Belt County, Tex.—BONDS NOT SOLD.—We are advised | 1,906 56 Alley No. 50_---- 41913 10656 Mar.1914& 200s-a. 
that no sale has been made of the $75,000 5% 20-40-yr. (opt.) sewer bonds. | 4,088 18 No. 5.Ap 41913 30818 Mar.1914& 420s-a. 
offered on July 8 (V. 96, p. 1857). 1,447 68 134._April 241913 24768 Mar.1914& 400 s-a. 
THREE RIVERS, St. Joseph County, Mich.—BOND OFFERING.— | 246 64 1134--April 24 1913 36 64 Mar. 1914& | 70s-a. 
Proposals will be received until 12 m. Sept. 1 by J. J. Dock, City Clerk sau Se 1150. -April 24 1913 =150 90 Mar. 1914& 2008-0. 
for the $30 water-works and $20,000 electric-light 5% bonds voted 5.010 a 1. 24 1913 19 38 Mar. 1914& 35 sa. 
July 7 (V. 97, p. 194). Int. ann. at office of City Treas. Cert. check for 4°839 9 No.3-May 291913 33039 Mar.1914& 520s-a. 
5% of bid, payable to H. I. Wright, City Treas., required. 5406 64 eS. ee ee sa. 
THOMASTON, Upson County, GA.—BONDS NOT SOLD.—No sale : 0. 1_.......-_May 291913 18966 Mar.1914& 580s-a 
was made on July 15 of the two issues of 5% gold coup. tax-free bonds, | 2,720 04 Virginia St. No.3-May 291913 11004Mar.1914& 290s-a. 
aggregating $20,000 (V. 97, p. 134) offered on that day. 974 14 Hoag St. No. 3.__.May 29 1913 74 14 Mar.1914& 100s-a. 
TILDEN SCHOOL DISTRICT (P. O. Tilden), Madison County, | 18,615 66 AuburnAve.No.3_June 26 1913 % 615 66 Mar. 1914 & 2,000 s-a. 
Neb.—BONDS VOTED .—The pro osition to issue $58,000 building bonds, 2,455 44 Princeton Dr.No.lJune 261913 11544 Mar.1914& 260s-a. 
carried, it is stated, at the election held June 16. The following general bonds were also purchased by the Sinking Fund: 
TOLEDO, Ohio.—BOND SALES.—During the six months ending | Amount. Rate. Purpose. Date. Due. 
June 30 the following 44 issues of 5% assess. bonds, aggregating $183,- | $16,000 4 Di nthnetikdininiebuee da dacs Dec. 11912 Dec. 1 1927 
166 01, were purchased by the Sinking Fund at par: 10,000 4% 4=Park and boulevard._.......-- June 11913 June 1 1936 
NEW LOANS, ENGINEERS 
$250,000 


POLK COUNTY, TENN., 


PIKE ROAD BONDS Ord > Bacon & Davis 


We will offer for sale and sell $250,000 of 
Polk County, Tennessee, Pike Road bonds, 
from five to thirty years, on AUGUST 


o 
30TH, 1913. KR 
Sealed bids will be received until noon of said ATG inieers 
date. A certified check for $2,500 dollars should 


accompany each bid as a guaranty of good faith. 


en ee FINANCIAL AND ENGINEERING REPORTS 





i eS oo Smee 00 Ol who are VALUATIONS OF RAILROADS 
Polk County is the richest county (per capita) 


ESTABLISHED 1894 


AND PUBLIC UTILITIES 





of any county in Tennessee. 
Address 4 gr ?. ee. 
or PACK, Clerk. NEW ORLEANS 


JAS. H. WILLIAMSON, Chairman 








115 BROADWAY, NEW YORK 








SAN FRANCISCO 

















_ 








Mountain States Do You Need Engineering Service? 


Telephone 


BELL SYSTEM IN COLORADO. 
NEW MEXICO, ARIZONA, UTAH, 
WYOMING, IDAHO AND MONTANA 


7% STOCK 
Ne Bonds—Ne Preferred Shares 





& COMPANY Correspondence 


DENVER Westinghouse Church 
37 Wall Street, 





We Examine, Appraise, 


Design, Construct or Equip 


Central Power and Lighting Stations, 
Steam and Electric Railways, 
Repair Shops, Transmission Lines, 
Piers, Docks, Terminals, 


BOETTCHER, PORTER Water Powers, Steel Mills, Warehouses. 





Invited. 


Kerr & Company 


New York 


F. W M s K R A F T Boston Chicago Detroit 


LAWYER, 





St. Louis San Francisco Pittsburgh 











Specializing in Examination of 
Municipal and Corporation Bonds 





1037-9 FIRST NATION - ; 
CHICAGO, ILL. - ‘ee Adrian H. Muller & Son 


— | AUCTIONEERS 
ACCOUNTANTS. 


ewe we 











PARK, POTTER & CO Regular mroety Sales 


CERTIFIED PUBLIO accountants. | GTOQCCKS and BONDS 


New York, Chicago, Cincinnati an¢ 


London, England. EVERY WEDNESDAY 
DITORS FOR FINANOIAL I(N8TITO 
- TIONS, INDUSTRIAL AND bf Office, Ne. 5 WILLIAM STREET 
MINING COMPANIES. 
Investigations, Finaiicial Statemen 


Cerner Pine Street. 











Investment Counsel 


My business is to advise 
and act as broker for in- 
dividual investors, banks, 
institutions, businesses and 
those handling trust funds 


Correspondence Invited 


C. M. Keys 


85 Nassau Street, New York 





te, 
Periodical Audits and Accounting 
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TROPICO oy tT Yanga fed P. O. Tropico), aoe s sages afer ym th St a O. Richmond) ann —BOND SALE.—On 








County, Cal.—BON newspaper repress, Aug. 4 ae. (aver. ) Erne -line-road- 
district recently voted “320, 500  grammat-school constr. bon bonds v9 ,D- 316 S Fons ed to the Dickinson cine emt Ge ns a 
TROY, N. ¥.—BOND OFFERING.—Proposals will be nen until at ¢ pew immediate d delivery: J. F. Wild & Co. of Indianapolis bid 


10 a. m. Au - 12 by W. H. Dennin, Gity ‘Compt. yn 100,000 241 tax- 
empt tes of indebtedness or revenue bonds enom. of 5,00 WEST LIBERTY, Logan County, ie Pe NOT SOLD.— 
Date ‘Aus. ae 1913. Due Oct. 18 1913. Cert. check for 1% bonds, rts state that no e was made on Aug. am A et 500 54% 
a the “‘City a Ha OE Nao eg Bonds ies delivered es oo 6: 2-3-yr. (aver.) street bonds offered on that day Ww. a » Dp. 255.) 
thin e of aw urchaser ay accru nter WEST PARK, Cuyahoga Count Ohio.—BONDS go SOLD.— 
pe wo ciel chroalar states that the city has never defaulted on any of its obli- No bids : were I recelved for the $1 15,000 Tx, 30-yr. public-hall constr. bonds 


UHRICHSVILLE, Tuscarawas County, Ohio.—BOND SALE.—On WEST POINT (P. O. Baraboo) Sauk County, Wis.—BOND ELEC- 
Aug. 2 the $5, = 5% coupon oreo 5 fire-dept.-impt. vanes any: 97, p. 255) | r7on.—An election will be held Aug. 12, it is stated, 
were awarded to the ‘Commercial of Ubrichsville at at tion of issuing $19, 000 bridge bonds “1g to vote on the ques- 


UNION, Hudson County, N. Rp ~_BOND OFFERING 207 in- WHITE PLAINS (Vill ®), _Westchonter p county, N 





‘e8E 





formation is at hand relative to the wae BS = oh Aug, 11 of the $84,000 (of | say e-——On Aug. 4 the two r : 
teu o 6854000 S00 spon ora tas "Bsa onan CV: OE. | SAE 5 OR AM tthe cae W “SeareOR TI 58 9 
- 315). Proposals for bonds be received until $0 De m. 14 and int.  Farson dete hae’ mpg gi bid 1 
eit tee Fa De me Aug, £5 08 follows: sid: ‘AO tn he 1983, 8, $20,000 WILBER, Saline Cox County, Neb. BOND *3ALE.—The $12,000 5% 
in 1934 1935 and i936 and d'$14,000 in n 1987.” Cert cheek on on nati onal 5-20-yr. (op -) light bonds ¢ offered on July 16 (V. 97, p. 134) were awarded 
bank or trust compan oing business ee, o., N. =) 
county and State of N. Y., Borough of Manhattan, for $840, payable to | _ WILLOW GROVE SCHOOL DISTRICT (P. O. Ventura), Ventura 
 UROe SOMDGE RISTS CORRE Sorts parcnased by the Pilmgrs State Beak a ilinoce fr $6 380 
UNION SCHOOL | DISTRICT P. 0. Union), Cass County, Neb.— ore for $3, 
BONDS AUTHORIZED.—This district recently Yuthorized the issuance of | (100.571) and int. (V. 97, D. 286) » was $3,500. 
$5,000 building bende, it is stated. WINTER PARE, Fla.—BOND OFFERING.—The 


Seange Ce unty, 
UNION TOWNSHIP (P. O. Rutherford), Bergen County, N. J.— | $10,000 Ah coupon electric-light bonds offered without success on June 20 
Ba SER ey yeas Sn TR eh STEPS | be Mekal here eae fee RET aS “heck by at Wee 
m er or . a 
Gy. town tea ‘bonds. Cert. check for $500 ) required nds ware Park. disposal $500 Jearly om 1919 tol incl. CO. D. Powell is Cashier of 
offered without success on July 7 (V. 97, ). above bank. 


VENICE DRAINAGE DISTRICT P. O. Venice), ot eaaoeenee YOUNGSTOWN, _ neers Co County, Ohio.—BOND OFFERING. as 
Parish, La.—BOND OFFERING .—Proposals will be received 12 m., Sy will be received -l1l lence cnanaed yng ng - 14 
Sept 6, by the Bd. of Commr’s., A. A. Buras, Prest. Oo $59 500 5% dome . Jones, City Aud., for t tole 5% coup. oF req. bonds 

drainage nds. 1915 to 


$110,00 000 water-works bonds. Due $10,000 yrly. on Oct. 
WAKE COUNTY (P. O. Raleigh), No. Caro.—BOND ELECTION.— 





An election will be held Aug. 12 to vote on the proposition to issue $1,000,- 5,000 street-impt. a Sy Apt ° game bonds. Due $1,000 yrly. on Oct. 1 
000 good-roads-constru bon . 

WALLA WALLA, Walla Walls soe as Wash. —3ONDS AUTHOR-| 1.990 Hogne SS. paving bonds. Due S504 yrly. on Oct. 1 from 1914 
IZED .—An t is stated, providing for the 1,425 Wick Ave. impt. bonds. Due Oct. 1 1 


ordinance 914. 
issuance of $7 ,000 Division t.-pa - 
ane LE We Fe Devine von ini 13,215 45 of an issue 6,150 Fulton St s. paving bonds. Due $1,230 yrly. on7Oct. 1 from 1914 


to 1918 incl. 
of e Sis. 215 45 East Alder St. .-impt. ponds “(V. 96, p. 1789) has been sold to 8,410 Ridge Ave. paving bonds. Due $1,682 yrly. on Oct. 1 from 1 
ocal people. £5 t018 i $ ees 914 

















wNATERTOW', Midconer County, Mest = TEMTOBARY LOAN | Da AG at Bg, Itt ape akon of Skin Fund Trae 
ar recen of a loan ; a or oO oO n or able to u 
private sale. 2 y required. Bonds to be delivered and paid for not later than as. 18. 
NEW LOANS. MISCELLANEOUS. 
OFFICE OF THE 
$17,000 


Sckool District of Townshi of Teaneck ATLANTIC MUTUAL INSURANCE COMP ANY. 


New York; 9 Fy 
of tis CHattes 






















Bergen County, N. J. The meer send with hes st of oe ¢ of Dec ompany, aot the following statement 
Premiums on such risks from the Ist Jan 1912, to the 3lst December, 1912................ 069,457 66 
5 PER CENT SCHOOL BONDS Premiums on Policies not marked eff oa nla, 1912 a 4 753 427 33 
Sealed Proposals will be received at the meet- Premi me Oa Ge ee 
ing of the Board of Education, at the Township Total EMS. ccecoonccesoce eee concoce --- aeceeeecenene $4,822,884 99 884 99 
= Fh orm: poet Pro No. 2. Tean 7 irc Premiums marked off from January Ist, 1912, to December 31st, 1912................... ~----$4,055,884 05 
ailroad ——S 
19, 1913, for the purchase of $17,000 5 Per Cent | Interest on the investments of the Company received during the year. ...$302,088 79 
Coupon School Bonds of the School District of | Interest on Deposits in Banks and Trust Com mpanies, _.... Snoenta 187 34 
the oyna Of Teaneck. in he County of pa. Rent received less Taxes and Expenses........----- 2-222. --cccnnccee 130,987 28 475,863 41 
en an of New Jersey. on of the —= 
enomination of $1,000 each and to be dated | Losses paid during the year... .....-------------------2------02 02-0 oo == = $2,104,257 48 
Fay Leela to pastors 6-200, cane Bipinguanees2oovovsccsvvvveeeeececcvoseee Ee 
m the ay 0 y, eee: Oa Oo a ee re ee ee ° 
1990. ay —_ Pa ggg semi-annually Discount.....---------- a ee 195.79 741,416 56 
on ameaty an y o c ~e 
ane —— payee, & at } me ales. Trus - gg tan mtn hen 
aranty om y of Englew TE. wren ncmhinds omnes teditadtngiianiniiniieasniinan bitin i tai cant titre needitid 91,649 80 
roseedinea —, to me issue of the a. ineluding of officers’ salaries and clerks’ compensation, stationery, advertise- . 
me ve been approved by Hon. Edmund an cc cncocccccndconccesecccnssnsesteeesosedccnesnceseneesoososese 563,285 21 
| bg Attorney-General of the State of New —_—_—— 
Jere The bonds will be delivered to the purchaser at nen ee Fo Spemas of a per — o jeg ne mag By ame ve of pe nang = be paid to the holders 
the woohoo Se + —S Trust & Guaranty Com- ' The ou outstanding certificates of the issue of 1907 will be redeemed and paid to the holders thereof, or thek 
ie must be on the forms furnished by the - ae. san The certifieates to be produced at the time of payment and canceled . - ‘i 
undersigned. A certified check yable to the a ‘A dividend ef Forty per cent is eaaene a on the earned premiums of the Company for the year p yeas ents FE 
— e — A. ear la Gea lerk, for 2 2 Per December, 1013. which — = estan of hay Best. in dividend, for which, upon app n, certificates 
ent < e amount o e must accompany | issued after 
each bid. By order of G. STANTON FLOYD-JONES, Secretary. 
Bids will be opened at a pe PF meting at TRUSTEES. ; 
seoenow No. 2iat 8 ovciod - 19,/ JO N. EO, BLISS, RERSERT L. GRIGGS, CHARLES MLE ve 
The right is reserved jto reject any and all bids. THOMAS H. HUBB GEORGE W. GINTARD; 
For blanifforms of ithe and oer information, RON P. P. epROWN, 8 CASS LEDYARD, ANTON A. RA 
address Carl A. Richter, District Clerk, Teaneck . LEVERICH; JOHN J. RIKER 
Englewood R. F. D.. N. J. GEC. CLARK RCE MACY. GLAS ROBISON, 
CARL A. RICHTER, ENELIUS BLDERT: Y PARISH , LIAM eal me 
District Cl LF PAVENSTEDT, Lout 
H. LIAM A. 

















ties GEORGE E. eee. 


p+ ++ ol 
Sonn NS ELDERT Vice-President. 
WALTER WOOD P ARSONS, 2d Vice-President. 
RLES E. FAY ice-President. 
JOHN H. JONES Sie WART. 4th Vice-President. 


= | BICBARD a. Be Aio 7 


STONE & WEBSTER 





























BALANCE SHEET. 
matt td Opie ere ne SE Ye mesntes tons ol BLEU 
PUBLIC SERVICE CORPORATIONS een sig “aka New Vouk” ask $670,000 00] _ im process of Adjustment ----.-... $2,174,058 00 
Ge ona Wank Stocks... jc 1.777.900 00 Seas te teckic anh tataees £63,080 924 05 
Stocks and Bonds of Rallroads......... ee ee oe ces has 
STONE & WEBSTER Special ‘Deposits ii Banks” aud Trust| 782-20 00 Return Premiums Unpaid------------- 110'038 49 
2 PELL IEE ARE 900, insurance Premiums........------- 203,73 
Role Estate c cor. Wall and William Streets psec oe not td E including Compen- dvs 
ENGINEERING CORPORATION | aeeer ce island Cheldunder “700426 04) | sation: ete ---cs Ordered Redeemed,  °2-°98 0° 
provisions of Chapter 481,Laws of 1887) Ben 000 00; Withheld for Unpaid Premiums...... 27 058 ,556 
CONSTRUCTING ENGINEERS Premium } Notes. weccencecocecccscceece soe $8 Certificates of Profits Outstanding...... 7,2 
| ash in haa Ecets ot Marcpean Bankers to 
ee ee penne payable ees 
STONE & WEBSTER {eee Grane 
a nee 875 00 
MANAGEMENT ASSOCIATION $13,623,851 38 $11,020,590 67 
GENERAL MANAGERS OF Thus leaving a balance Of... .......ece-e-eee nnn nne eccce ----~-$2,603 ,260 71 
aad h of Decem ace 
PUBLIC SERVICE CORPORATIONS | Acciueg Interest on Bonds on the olay of December ber, 1912, amounted to.....------------~ 570.806 
ce due or acerued, "in companies aut horised in New York, on the Bist day of Decem 257.890 99 
aexpined insurance premiums on the 81st day of December. 1' wanna nag pannnnnnnnna=e== 47, 
BOSTON Note Nraeuranee pF ay Bayh ste ‘the value of en, Real one Ay EEE Wall and 
147 MILK STREET And the » property at Ly in oxeenn -i., ere bees tk a ae a i wi -_ pnsaiscmameseiin ett A 
NEW YORK CHICAGO ae PE deere voadtn een Securities on tho Diss day of December, 1918, o> | 0, cay 94 














S NASSAU ST. FIRSTNAT.BANK BLDG, | )p eho basis of these increased valuations the balance would be. : : .--$5,285,044 28 
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Canada, its Provinces and Municipalities. 
siete we re TOWNSHIP, Ont. oa TURES DEFEATED.— 


the roposition to 2 road and bri 
dobentarts was st ee were sat 


efeated at a recent election 

BLYTH, Ont.—DEBENTURE ELECTI ON PROPOSED.—According to 

, an ’ election will be held in the near future to vote on a by-law pro- 

for the issuance of ,000 in debentures for the maintenance and 
construction of a rural telephone system. 

BRADFORD, Ont.—LOAN ELECTION.—An election will be held 
Aug. 12, state, to vote on the question of raising $20,000 to be 
granted as a loan to Watson-Smith Co. to construct a factory. 
ag nt TOWNSHIP, Ont.—DEBENTURES NOT SOLD.—No sale 
Ww tee ny esl) the 37, 700 5% school debentures offered on June 9 


A Bee 
© receiv -30-yr. entur 
in amounts from $350 to ~. 400. A.E. Watts is ey Solicitor. 

CHARLOTTETOWN E. I.—DEBENTURE OFFERING.—This 
place is ~ 7g for sale $3, O00 4\%% debentures in denominations of $500, 

goLLG moo? Ont qr DEPEN TUBERS NOT SOLD..—No paola was 
the 2 Bee. ety hydro-electric power, $17,000 20-yr. 
ebt and $7, 000: 30-yr. 5% debentures offered on that 


Sede ‘aceon DISTRICT, Man.—DEBENTURES ed 
iter reports, this district recently voted to issue $30,000 building 
ures 


a 


VERS, Man. aN TURES VOTED.—At a recent election the 
PN om ‘to issue $8 ,000 fire-protection debentures Carried, it is reported. 
ST. af Bue a 5 CATHOLIC BT Aease povals. will DISTRICT 
eae oo. es i 1 ~ E ry kee tes Tre WP. 0. . “Moose Pes) 
er, ec io mba 
$15. 000° 6% school Somapbetion debentures. me Due in 40: neiheehens 
ST. vag ely: ange ES, of a 00 -—DEBENT URES. VOTED. 7 “hele: by-law 
roviding f e raising uire anadian Flax 
Mills. Ltd., carried, it S cated. “ab aan ooten, reggae 
SNIPE LAKE (Rural Municipality No. 259, P, O. Richlea), Sask.— 
BIDS.—A 20-day option to purchase at 94.90 & int. the $5,000 " 000 65 30- 
nt pe road-impt. debentures offered on July 14 ALY 96, De FTES Ae 
to the Land Co. Na Regina. . A. Mac 


aah a we are advised, Flood 
enzie & Co. of Toronto Ba he Bo a bid of $4,700 


SOUTH VANCOUVER,IB. C.—DEBEN TURES VOTED.—aAt a recent 

election the burgesses passed a by-law viding f 

improving of park sites, reports state. os a 
STETTLER, es. —DEBENTURE CFP Eat NG —Ereposals 

received until "A 22, it is stated, by R. ropa Sealy olin: tee io 

0,000 water-works and $4,000 Siccteic tight 5K%% pail d wee 

‘SUDBURY, ag - PB ny fs <4 Phage aah .—Pro ae 

received un m. (to-day) Aug ott 

5% school debentures. Due in 30 5 aeant | instalimen mts. wanna 35, 000 
SWIFT CURRENT, Sask.—DEBEN iy SALE gaa July, 

Briggs & ‘gud of Toledo | purchased, it is stated, $142.000 glocttie Hehe 


“TILBURY, Ont.—DEBENTURE ELECTION.—A vote will be taken 


pony Ry Ready © it is stated, on So? Foaeeon OF iaating $10,000 cepentures as 6 loam 
to the Canadian Forge Co 


TORONTO, Ont.—DEBENTURE SALE.—An yg 
water debentures, due 1948, was purchased by G. gy oe Oo at 


Toronto during July 

, iB. C.—NEW LOAN.—An issue of £510,000 m 

< offered at 95 in London until July 28 by Brown % 
to newspaper dispatches. 
schools, ers and water works. Princi 
1953 and interest Feb. lant Ate. theo Li be tin 


& Co 

EBENTURE oe SALE. ae at | the month of July G. A. Stimson & Co. 

of qeee on iiss re 4 % \ocal-impt. Ae = » due 1933. 
ta.—DEBENTURES NOT SOLD coe are advised by 

we Secy .-Treas. under date of July 31 that no sale has een made of the 

000 6% 10-installment debentures offered on July 1 ao 96. Pp re sere: 
wT ATROOD, Sack, DEREN TURE SAL 5 The $5.) 
an sewerage yr entures vo une 97 1995) 
have been purchased by Terry, Briggs & Slayton of Toledo.’ © oe. in yy 


GRANDVIEW Man.—DEBENTURES NOT SOLD.—We are advised 
that no sale has made of the $17,000 6% 20-yr. debentures offered 
on July 12 (V. 96, p. 1859). 

GRAVENHURST pn ey ORES. NOT SOLD.—No bids 
were received on July 7 for the $8,000 5 gi So. ie power-station- 
dam-constr. Ae atures fered Gn that Gas wy 7,P 
MEDICINE HAT, Alta. Ow noel TURE fh pbs ‘ON. —It is re- subscri ‘ 
rted that an election will be held 12 to vote on the questions of issu- ds for 

a — hay-market and $14, 000 $% 20-year municipal and park-site- 


tures 
DO EDEN TURES VOTED.—At the election held July 8, Ss question of 
issuing $76,653 85 sidewalk debentures carried, reports state 


NAPANEE, Ont.—DEBENTURES NOT SOLD.—No gale’ was made on 
haat fr 28 of the $31, 293 5% % 20-yr. debentures offered on thatday. (V.97, 


REGINA SCHOOL DISTRICT NO. 4, Sask.—_ DEBENTURE OFFER- 


H. Cunningham, Secy .-Treas., will receive proposals for $275,000 
rye % So yr. ‘debentures, it is stated. 


he fae 
Rn 











~ TRUST COMPANIES. | 


~erwrnnmmn nn nnene 


ENGINEERS - 








CHARTERED 1853 


United States Trast Company of New York 


45-47 WALL STREET 
Capital, e Lad oy) = 
saa and Undivided Profits . 


THE J. G. WHITE COMPANIES 


ENGINEERS - MANAGERS 


av ange atetd FINANCIERS 


$14,025,643 12 


mney acts as Executor, Administrator, Guardian, Trustee, Court 
ae and in other recognized trust eapacities. 
It allows interest at current rates on deposits. 
It holds, manages and invests money, securities and other property, real or 
, for estates, eorporations and individuals. 
EDWARD W. SHELDON, President 


WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 





43 Exchange Place, - NEW YORK 





Chicago. San Franciece. Lenden. 
Manila, Para, Buenos Aires, Santiage, Gail. 





TRUSTEES 
JOHN A. STEWART, Chairman of the Board 
WILLIAM ROCKEFELLER LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 
ALEXANDER E. ORR LYMAN J. GAGE STEWART TOD 
H. MAOY JR PAYNE WHITNEY OGDEN M 
D. SLOANE ED Ww. SHELDON EGERTON L. ROP 
YM OHAUNCEY KEE rare) Iz 
I GEORGE L. RIVE RY W. de FO 
OLAFLIN ARTHUR CURTISS JAMES ROBERT I. GAMMELL 


The Union Trust Company of New York (established in 
1864) has for many years made a specialty of Personal Trusts— 
under Will or under Agreement—and maintains a carefully or- 
ganized department for handling them. 

Many millions of dollars worth of property—real and per- 
sonal—have been intrusted to the company by conservative 
people, residents not only of New York State but of other States 


in which the Union Trust Compand is authorized to transact 
business. 


Correspondence or interviews with persons considering the 
formation of trusts of any kind—for themselves or for others— 
are solicited. UNION TRUST COMPANY, 80 Broadway 

CAPITAL and SURPLUS - - $8,231,000 


IilimoisTrust& Savings Bank 


CHICAGO 


Alfred E. Forstall Charies D. Robisee 
FORSTALL AND ROBISON 
ENGINEERS 


and Appraimk of Gas ané 
Electric Properties for Owners or Financia! 
(nstitudens. 


64 Willtam St., NEW YORE Cl&TU 


Cc. G. YOUNG 
E.ngineering and Construction 


Plans, Metheds, Examinations 
Publie Utilities and industrial 


REPORTS FOR FINANGING 
Banhbers Trast-Bidg., New York 














Aiex. 0. Humphreys Alten 8S. Miller 


HUMPHREYS & MILLER, Ine 


BNGINEERS 
Power—Light—Gas 
868 BROADWAY. = ° ec NEW YORE 


Sali tine 


“MINING ENGINEERS © 
H. M. CHANCE & CO. 


Mining Engineers and Geologists 
COAL AND MINERAL PROPERTIES 


Examined, Managed, Appraised 
Depyel Bidg « PHILADELPHIA. PA 


” MUNICIPAL AND RAILROAD 
BONDS 
| LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalls Building 
CINCINNATI 


























Capital and Surplus, $15,000,000 











Pays Interest on Time Deposits, Current and Reserve Accounts. 
Deals in Investment Securities and Foreign Exchange. 
Transacts a General Trust Business. 





CORRESPONDENCE INVITED. 








